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GENERAL 


5 die in 
Syrian 
hotel 
battle 


Four terrorists killed four 
hostages and wounded 34 others 
in a Damascus bote! yesterday 
before being overpowered by 
Syrian troops. An immediate 
Syrian claim that they belonged 
d> Yasser Arafat's Fatah group 
of Palestinian commandos, was 
denied by the Palestinian move- 
ment. 

One guerilla was killed and 
his three companions — including 
one woman — were captured after 
the attack at the Semiramis hotel 
where the four terrorists had 
seized 90 hostages, among whom 
were women and children. 

The terrorists were thought to 
•he trymg to force the release of 
several Palestinians arrested last 
July on charges of making bomb 
attacks in Damascus and else- 
where in Syria. 

Fmm dawn until shortly 
h.?fnre noon the gunmen fought 
it nut with the Syrian Army. 
The Synan Prime Minister and 
Defence Minister, who observed 
much of the fighting, personally 
interrogated the captured 

guerillas after they were led 
from the hotel. Pnge 5 

Sarkis to seek 
to form Cabinet 

President Sarkis nf Lebanon is 
shout tn seek tn fnrm a Cabinet. 
He is also due to talk with Mr. 
Yasser Arafat, chairman of the 
Palestine Liberation Organisa- 
tion. when Lebanese Palestinian 
relations outside the framework 
of Lebanon's crisis, are likely to 
he discussed. Page 5 

More defence 
jobs to go 

Further cuts of at least 10 per 
cent, in the civil manpower 
levels of the Ministry of 
Defence are included in a con- 
fidential management review 
report being studied by senior 
Whitehall officials. The cuts, 
chic ft v involving senior staff, will 
mean nearly 3.000 fewer posts 
hv 1979. Some axed appoint- 
ments are at Deputy and Under- 
secretary level- The scientific 
research and development 
establishment is likely tn be 
particularly bard hit. Back Page 

Pro vos turn on 
peace movement 

The Provisional IRA has made 
its first direct threat against 
members of Ulster's peace 
movement, warning that 
informers against Republican 
terrorists can expect to face the 
consequences. The threat fol- 
lowed the wounding of a woman 
member of the movement. Mr. 
Roy Mason. Northern Ireland 
Secretary, who is to make a 
policy statement to-day. is 
pypected lo cite the peace cam- 
paign as evidence of the lack 
nr public support for the gun- 
men. Page 4 

Squatters claim 
army of 400 


Squatter?, who ha 1 *? been ordered 
hv a High Court judge to lea» » 
the £200.000 Former Kensington 
home or Tory MP Michael' 
Heseltinc hy 10 a.m. to-day. said 
that they would use a system or 
whistles to summon help if the 
hailiffs arrived. Four hundred 
pimple could he mobilised, they 
claimed. 


BUSINESS 

Private 

steel 

plant 

decision 


• CONSORTIUM of private 
steel coni pomes is likely 10 
announce whether it has chosen 
Jarrow Slake or Hartlepool a 
site for a £50 in. iron ore plant 
before the end of October. Back 
Page. The European Coal .»nd 
Steel Community is making 
£10ra. available for businesses 
taking on former steelworker* to 
help the BSC reduce its labour 
force. Page 30 

• MR. JIM SLATER is inter- 
viewed for the first lime since 
legal charges were laid against 
him when he appears to-day on 
the To-night TV programme at 
11.95 p.ra. 

• CONSUMERS' confidence over 
their prospects was at its Invest 
point for the year at the begin- 
ning of this month, according to 
hte" British Market Research 
Bureau's latest survey nf finan- 
cial expectations. The FT 
Grocery Prices Index rose 4.1 
per cent, this monrh — Jed by 
higher meat, milk and potato 
prices, page 34 

• VOLVO has launched a 
middle-range three-door hatch- 
back. the 1.4 litre 345. priced at 
£3.455 in the U.K. Volkswagen 
is starting production of a diesel 
engine version of the Golf this 
week. Mercedes* range or seven 
compact cars comes onto the 
British market at prices ranging 
from £4.939 to £7.9S9. Page 4 

Singapore tries 
double-decker 

• SINGAPORE is about to bring 
20 Ley land double-decker buse; 
into service for evaluation 
pitraoses. Taken v'r ■’ reevu 
Diircha.se n? eight idv.-V.s ty V ■* 
York, the news could presage a 
new boost to overseas sales. Back- 
Page and Page 4 

• BRAZIL is about, to sign a 
nuclear fuel contract with 
Urenco. the Anglo -Germ an- Dutch 
company, which should be worth 
up to £10m. a year to Britain 
throughout The 1980s. Back Page 

• IYDLVS National Develop- 
ment Council has endorsed the 
final draft of the fifth Five Year 
Plan, which aims at annual 
growth of more than 6 per cent. 

• NUMBER of official U.S. poor 
ruse 2.5m. last year to 25.9m.. 
the largest increase in a single 
year since the Government 
began keeping statistics In 1959 
Page 5 

• MADRID POST strike has 
spread to many other areas and 
a general strike has bren called 
For the second lime in a fort- 
night in the Basque provinces. 
Page 5 

Bank lending 
to industry up 

• BANK LENDING to manufac- 
turing industry rose by £5Slm. 
in the three months to mid- 
August. the first increase 
recorded since statistics were 
reorganised in May 1975. Back 
Pa«e 


LABOUR 

• EEC MEMBERSHIP has 
caused the loss of 1m. potential 
jobs claims the ASTMS in its 
quarterly economic review. It 
says a further 700,900 have been 
Macmma rii-n, lost through U.K. private sector 
Mosque dispute investment overseas. Page 8 

Police arrested two mea during 
scuffles as 3.000 Moslems crowded 
into a disused East London ware- 
house yesterday. Dozens of police 
were on duty’ as 200 National 
Front demonstrators paraded in 
protest against a plan to turn 
the warehouse into a mosque. 

About 80 International Socialists 
staged a counter-march. 


• MR. JOE GORMLEY. presi- 
dent of the National Union of 
Mine workers, has urged the 
introduction of a pit-based pro- 
ductivity scheme, similar tn that 
rejected by national ballot two 
year's ago. Page S 


Briefly - - - 

The Royal Ballet nn tour Is to 
he Known as the Sadler’s Wells 
Royal Ballet after to-morrow 
night's opening of the Sadler's 
Wells season. 

Birmingham Angling Association 
has won this year's National 
.Angling Championship. Indivi- 
dual title goes to a Newark 
angler who caught a 28 ib. * oz. 
chub. Page 2 


COMPANIES 

• J. B. EASTWOOD chairman 
states that short of unexpected 
political -activity nothing leads 
the company to expect any re- 
duction in the current satisfac- 
tory level of profit abilitv. Page 
30 

• NEEPSEND chairman says he 
cannot forecast any early 
improvement in trading. He is 
looking to the second-half for an 
upturn in activities and earnings 
Page 30 
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African presidents 
take a tough line 


Prentice under fire 


BY QUENTIN PEEL, FOREIGN STAFF 



BY RICHARD EVANS, LOBBY EDITOR, IN BLACKPOOL 


THE summit meeting of five the peace package — at least as a say, should then go on to estah- The five Presidents also ended! 

African Presidents called to con- basis for negotiation. Govern- fish the transitional government their statement with the' 

sider the U-S.-Britisb eeace initia- ment sources in Rhodesia said and establish the basis for a declaration : “A luta. contiana"! wo JAMES CALLAGHAM zare the 

tive on Rhodesia yesterday left the move did necessarily further consttaisoiui conference —Portuguese for “the struggle i his Cabinet rS 

“ e continues" — and the? reaffirmed, Prentice a furious dressing-down In addition, the committee 
their commitment to the “cause l yesterday for intoning Xabour opposed, by IB votes to six, - 


-and 


work out 


benefit issue, 

1*14*11 LI uueft I LUDLCICIILC Dnrtiimiaca Fat 'The cTmOflrfO : Wk- ki... — * If- D — J- i 

the future of the proposals in threaten the current diplomatic ultimately to 
some doubt with a statement initiatives, nor was it totally constitution, 
neither wholly accepting nor re- unexpected. But the Soviet news 
jeetins them. agency, Tass. said the five 

Lor lead. they called on Ibe leaders had rejected the plan. 

British Government to convene 9 n Friday the Rhodesian 
a conference outside Rhodesia Prime Minister. Mr. Ian Smith, 
in order to establish a majority agreed lo terras for majority 
African transitional government rule in Rhodesia within two 

there, rather than leave the pro- [» JS? S’ National Union, the rival organi- convening a conference had not ! seas ‘Development. at bis Black- crati7AlTiance,*an aofi-Leff pro- 
cess to bilateral contacts between national sanctions were luted, sal j 0o Mr. Joshua Xkomo’s been confirmed last night. ■ > ._i^ us— .1,1— i.. a. nnk. 

the present Rhodesian regime and the ^ Buenlja war waged by zimbabwe African People’s The Foreign Secretary, Mr.j 

Union. Mr. Nkomo, while Anthony Crosland, said that the j 
expressing reservations over the Presidents bad not rejected the| 

Kissinger proposals, appears entire package. “They have not 
the broad slammed the door 9 nthe pro-! 

principles. posals Mr. Smith has made,” he j 

Mr. Sithole said the proposals said. “Clearly they don't want to j at tacked the partyTpt^fiy docu- Premier's fury. 

* *• HiuK^iirai Lr.toT.Hr.Tic accept them in their entirety, but j La bour’s Programme. 38TB, ' 


The President's tough line 
Follows week-end condemnations 
of the Rhodesian, proposals both 
from the guerilla arm uf the 
nationalist movement, 2HPA, and 
From Mr. Ndabaoinge Sithole. 
leader of the Zimbabwe African 


and nationalist leaders. And they Rhodesian nationalists ceased, 
insisted that the structure of the Tbe five Presidents are calling 
government should be left for 00 Britain to convene at once 
that conference to decide. a conference out.>ide Rhodesia ...iij.ru, tfJ acceot 

The statement issued it. the “«ltb the authentic and Iesifr ^ 

Zambian capital. Lusaka, afler mate representatives of Che 
talks between the so-called front people- 
line Presidents — Nyere of Tan- . • 

2ania. Kaunda of Zambia. Machel i\0S£ [ rV3.tiODS 
of Mozambique. Khama of Bots- 
wana and N'eto of Angola — con- First task of the conference 
demned the proposals Tor would be io agree on • the 
majority rule put forward by structure and functions of tbe 
U.S. Secretary of State. Dr. transitional government 
Henry Kissinger, as “ tanta- than accept the combination 
mount to legalising the colonial- a council of state 
ist and racist structures of black 


of liberation in Zimbabwe and 1 Party feelings on tbe -eve of the highly c riti c a l . resolution attack- 
the armed struggle.” [annual con f ere nc e at Blackpool lng the Government’s incomes 

The British Government I when Government policies are policy and calling for a minimum 
apparently is willing to play a j certain to come under swingeing wkge of £50 for a 35 -hour week, 
role in bringing the two sides' attack from tive Left wing. - Mr.- ' Prentice's speech was 
together in Rhodesia, although The Prime Minister telephoned delivered at a: fringe meeting 
whether this would amount toj'JCr. Prentice, Minister’ for Over- organised by the Social Demo- 

seas Development at his Black- 
pool hotel, and told him bluntly tare group. He had sought pnb- 
that a speech he planned to make - Hetty for his views- which he 
could do great damage to the believes should be- backed puh- 
remarkably successful pre- tidy- by other Cabinet Ministers, 
conference efforts to by* distributing a text Id advance*. 

Left wing protests. The fear, is This maife it. impossible for him 
{that the Prentice speech, which to aher his plans, -despite the 


had two “ diabolical intentions 
to instal a puppet regime; and 
” to give lan Smith a breathing 
space in which to consolidate his 
military, economic and inter- 
national positions." 

A statement broadcast over 


Irritant 


are willing to look at them as a 
basis for negotiation. I think 
tbis is quite reasonable.** 

Bridget Bloom writes from 

Salisbury: The Lusaka communi- ; Ti;“ l VwprTirn^bT ^ . 

que rejecting the terms of the \ -- G 2? ^ Prentice m the immediate future. 


as being urelevast lo - the. 
country’s needs, will trigger off a 
Left versus RigM ^flia^at tim There Is htt indication that Mr. 
start of a difficult conference for eaHaghaa intends to sack. Mr. 


black and while oanicipation. no t nnisnea. it -aia tar move designed to wrench ! f^rthrteht condemnation of the 7 ,?? C m r H t er ' ri^anrmatory 


In spite nF its uncompromising majority African control, as set ' t0 l J i av J c ? ? nine 
tone, however, the statement was our by the Kissinger proposals installed in Salisbury while the 
interpreted in London and Wash- and endorsed by Mr. Smith. machinery of oppression and 
in°ton as a partial acceptance of The conference, the Presidents exploitation remains lniacL 


Continued on Back Page 
Editorial Comment. Page 12 
President s statement. Page 5 


Healey rejects import curbs 
to increase employment 


proposal co nationalise roe major nnifew-i will not he tolerated 
| banks an* look, 5r«Tl.h 

1 what Mr. Prentice said 

bis attack on the 

^ ^posals to nationalise the. 

Z-ts&E&ssx 

-- “ ' ,ertora ' 


i (ssssrtgEas'ct-J: 

i confrontation Left 

.. Mr.. Prentice, who in tends tn 
call on the Committee Uiis week 
to back, him' in his fight for re- 
instatement as ■ paritamantarr 
candidate- at Newham ; NE. 


BY MICHAEL BLAND EN 

MR. DENIS HE.VLEY. Chancel- that there were limit?, set by 
or of ‘he Exchequer, yesterday the industrial performance, to 
,vj P| ,i M( j general import ihe speed with 


which decided what policy to 
adopt on conference resolutions, 
j Two leading Left-wingers. Mrs. . 
i Barbara Castle aod . Mr. Frank 
( Allaun, were so disenchanted - 
that they have declined to speak - ^ ..._ . _ . - .. w 

from the platform, as planned, cnbeiseir the^ Labour T“Hcjr 
on child henefifiT and housing, document Rb^ve man points 
, respectively. Their places will • I— It Mid little about the con- 
, 1 be taken by committee members tinuiiw battle against Inflation 
He s^rd he had not yet made The terms of the seamen sj^p accept the majority den - -and nothing about the future of 
up his mind whether it would settlement, he insisted, would | sions reached. \ ;* • the incomes policy. - , ■ 

he nece-vaiy to apply h> the not lead to a collapse of the;gta - .. : / 2— Thera were rftiT; too. , many 

Inter- -tif .V^ -'L-iry Fund for policy. *' Mrs. Castle said afterwards: 4>ropoealS fbr additional public 

a further uTT'j*8 >n order to In spite of the recent evidence I “There is nothing personal to spending, wheil the truth was 
help repay tbe $5.3bn. central of a slow-down in economic,' jj m cJaHaghin. in my refusal to- that the country could -not afford 
bank standby credit arranged recovery.. Mr. Healey foresaw ' speak ^for the &raaitivttflWais. them- • . 

ia«t June. that unemployment »mild pass^j not attempting to &bjhe: 3— There was too '.muck talk' 

- , v.j Keen peak before the end- of this 1 Government's nose fe anything. - about ihationaiisatidn : - including : 

reduce rhe level economy grew as fast as it could.. No Jur*her dra i n* had year. And he repeated the pre-j. !“! am merely saji«t5a^pv generalised threats .that .would 

made on the stanoby since that of a 4 , per cent, annual are twp important #»ints st^to create nncertaintly imong-man- 

_rowth rate, in the Uiv. economy be decided- aftw .the Govern- 1 agement- and workere^ -Jt was 
over the 18 months from Jane. I meat’s announcement — the “the triumph of dogma over 
The reasons for the recent] level of . benefits and whether reafism.*^ ' V 1 
pressure on the ponod were, they are to he n prated every 4— The pronosaJs would inean 
being corrected, he said, with i year. . . .. ... a tidal wave .^Jegislation- and 

the removal of the threat of the{ -• ' . ■ ’ a »Q»C of *«w public bodies. 

seamen’s strike, heavy gnt-edged4 UpfiiM»J . “Why do the- T^ansport HOuse 

sales relieving the upvrard pres- i\CIII3vu.'. - : — -» • ----- -■ l -- 

sure on money supply, and Mr. I 


u.- s method of i nereis 
mg employment. 

A* the same time he argued 
that import deposits, while they 
would hjve financial effects, 
would tend to reduce rhe level - . .. 

of employment. He said " l see -Assuming he achieved this, the 
absolutely no employment advan- 
tage from either so long as 1 


wbi«*h ibr 
i.Tonum: vmild i,n*w withuui 
creating shortages and renewed 
inflation and sucking in imporK 
He was determined to avoid 
that and equally to see That the 


nnfv effect of import controls of about Sl.lbn. in June. It 522 
living might be necessary to draw a 


can run the economy as fast as 
it can run " 

His comments came as a 
strong counter to Left-wing 
pressure for further measures to 
restrain imports and cut un- 
employment at the start of the 


would be “ to reduce , . . 

standards without increasing little more. If he decided to go 
emplovinent. He commented ” l to the Fund, it would be on the 
do nt believe ihat import con- assumption that the U.K. could 
trnls will he!o.“ get the necessary assistance 

Import depots, he *«„•. -r,. a "- v cha0 "“ >« i,s EsK ‘ l 

•■W liltlw ultdPl nn lh<> Iln-.C 11F ■ 

He argued that tbe present 


had little effect on 
trade. Their main 


ihe flow of 
impact v.iis 


Labour conference this week, on the balance of payments a-d policy of cut ^ Q ^ Callaghan’s statement on Friday 

holding money wmnM * h§m snx j etie ^ aboat 'nm. 


removing 
to 


nationalise 


pro- 
the big 


Some fonn of import deposit 
scheme. as opposed to 
generalised import controls, has 
apparently been UDder considera- 
tion in Whitehall as a possible 
measure if needed to counter a 
continued fall in the value of 
sterling and help control the 
domestic monetary situation. 

The Chancellor emphasised 


.Hr. Healev will not himself be ihe domestic financial siiualin-j. Dorrowing 

attending ’ the Blackpool con- but this was reversed when ifccy supply growth at around 1- per posa j s 

ference. were ended. Their other oiTacr cent, would be likely to satisfy hanks. 

would be lo reduce employ -ucnl tb ^ Fun “; .. . Mr. Healey- is goiDg to Hong; 

because of the redurtion in ^ D'fcussm? the pay policy, the Kong f(>r Common- 

industrial liquidity which would Chancellor said he hoped fairly, wea [^ Finance Ministers meet- 
result. soon to start discussing with the in „ and on t6 ^ meeting 

Interviewed on ITV's Week- TUC ways in which greater flexi- ia Manila.- 

end World. Mr. Healev took bility could be achieved in the i — ; 


.. , ... . planxwre always .confuse qctrinty- 

“1 could not possibly stand up with action?’* he asked, 
apd tell conference to oppose 5 — Cuts in. defence spending 

f^carried the wre _“t ota Uy ^irresponsible" 
ChildBen^t Act ttrough Pap- there no : discusnon of 

liameat and I could not recent: strategic, consequences, . 
mmdMtfmMe to strangle my - An ^repeSnt Sfcr^ Prentiiv 

is understood .titat MS. 

Shirley Wilhams was also asked - rGontimieu on Back Page 
to - speak .’for the Executive. ob : -.. Wadtpool feature, Page ;lff 


pains to offer reassuranre on the nest stage without risking a 
domestic econnmy and inflation. Free-for-all. He emphasised that 
iho U.K.'s external situatino aud the first stage, the £6 limit, had 
the pound. worked fully 


Long delay likely in introducing 
current cost accounting 


BY MICHAEL LAFFERTY 

IT IS becoming more likely that 
the timetable for implementing 
the new inflation accounting 
system known as current cost 
accounting (CCA I which is 
based on the Sandilands Report. 
will be considerably extended. 

Many leading accountants now 
accept that companies would 
oppose full implementation of 
CCA from December 1977, as 
planned, for quoted and other 
large companies as well as the 
nationalised industries. 

The Sandilands Report, pub- 
lished in September 1975. recom- 
mended that British companies 
should change completely to 
CCA. which differs funda- 
memally from traditional his- 
toric cost accounting. Under 
CCA. stocks and fixed assets will 
be valued in accounts at their 
current cost, generally their 
replacement value. Reported 
profits will be reduced because 
or rhe higher cost of goods 
consumed and higher deprecia- 
tion charges. 


The Innation Accounting 
Steering Group, the organisation 
chaired hy Mr. Douglas .Morpeth, 
which was given the task of 
drafting the new inflation 
accounting standard, will com- 
plete discussions on tbe contents 
of the draft to-day. 

Us final proposals wili be sub- 
mitted to the Government and 
the Accounting Standard.? Com- 
mittee by Thursday. The ASC 
works out U.K. accounting stan- 
dards. 

The latest and eighth draft of 
the Morpeth proposal* does not 
differ substantially from the 
-eventh draft, details of which 
were reported last Tuesday. 

This amounts to the basic 
•Sandilands CCA recommenda- 
tions. supplemented hy a state- 
ment of changes in shareholders' 
funds, but including and adjust- 
ment in the profit and loss ac- 
count for the gain or loss nn 
holding net monetary a^eiv or 
liabilities. 


Tbe Morpeth group must de 
cide to-day whether this mone- 
tary adjustment should be com- 
pulsory or at the option of tile 
company. 

Pressure for such an adjust- 
ment has come from the big 
banks, all of them holders of 
substantial net monetary’ assets 
whose value declines with infla- 
tion. The proposed adjustment 
would mean a significant reduc- 
tion in banks' reported profits, 
which are otherwise little af- 
fected by the Sandilands recom- 
mendations. 

But there is likely to be a 
lot of opposition to this from in- 
dustry’, where companies are in 
general holders of net monetary 
liabilities and thus gain from in- 
flation. Here the proposed ad- 
justment would increase reported 
profits which, would otherwise 
be considerably reduced by tbe 
CCA system. 

It would be argued that such 
gams are not realised and there 
fore cannot be distributed. 



to give you the luxury of a grand hotel! . 



So you can stretch yonr Tegs in 
designed to give you more comfort 

From the moment you hoard, a friendly maj trecf hfltd 
thoughtful staff make sure you enjoy your stay: 

*3 . .. ' “ , * ' - 'u' - 1 *•«•*-.- 

ng superb emsme: 


Steel managers to fight cuts 


BY IAN HARGREAVES 

MAJOR BLOWS were dealt thi* 
week-end to the British Steel 
Corporation's manning strategy 
and to the possibility of a merger 
between tbe industry’s main 
production union aod the Steel 
Industry Management Associa- 
tion. 

Delegates at STMA's annual 
conference in Harrogate passed 
resolutions calling for an emer- 
gency conference to dif-cuss pos- 
sible industrial action over the 
BSC's manning policy. They 
rejected terms recommended by 
the association's leaders For an 
amalgamating with the Iron and 
Steel Trades Confederation. 

Two resolutions on manning 


were passed after debates on the 
BSC's reorganisation policy. Tbe 
first said tbe association should 
declare “absolute opposition” to 
any more enforced redundancies 
aod downgradings among SIMA 
members. 

i 5 }’ one-day conference “at 
which delegates would be 
empowered to express branch 
opinion as to possible industrial 
action, should BSC pursue its 
current de-manning policy.” 
should be convened as soon as 
possible. 

The decision nn The amalgama- 
tion of the 12.50fl-member SIMA 
with 1 he 1 06. 000- member ISTC 
was a surprise. 


It h3d been expected that, in a 
secret ballot planned for later 
this year, SIMA members would 
agree to their national council 5 
advice to accept- But conference 
voted against. 89-17- 
Their resolution said, the pre- 
sent terms did not offer “ an 
acceptable degree of autonomy 
for SIMA ’’ and further attempts 
should be made lo persuade the 
TUC to accept that SLMA is a 
fully’ independent trade union. 

Amalgamation with the ISTC 
would have been, from BSC’s 
viewpoint, a breakthrough in re- 
ducing the number of unions 
Private sector steel plant plan. 
Back Page 
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the fastest way: every Monday We Sy nonstop.^lfAodyiaowsS(mth Africa 
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Money that won’t 


come back 


BY MALCOLM RUTHERFORD 


In 1974 the total external Subject to certain conditions, 
public debt of SO developing it seems to me that the idea, 
countries rose by nearly 25 per ta °wn in some circles as the 


known in some circles 

... C1 - lhll ,* " Levy Plan," is worth pursuing, 

cent to just over S151bn. At the p or one thing, a debt moratorium 
end of 1972 the total was around j s one 0 f the demands of the 
$I00bn.. and at the end of 1967 Group of 77 developing countries 
only S50bc. The figures are taken in the North-South dialogue. This 
from the annual report of the dialogue has not got very far and 

World Bank published last week. Sg* 

, , , _. sether. it might oe given a new 

There was undoubtedly a further i ea se of iif e if the rich coun- 

rise in 1975. but, as the report tries were seriously to take up 
says, the end of 1974 is the latest one of the poor's basic requests, 
date for which reliable figures ^ or another thing, what is the 
.» available point of a group of countries con- 

are ayauaoie. tinuing to be saddled with a debt 

It is true that they are not which everybody knows has no 
necessarily as bad os they look, chance of being repaid except by 
They do not allow for inflation the wholly transparent device of 


and it is fair to point out that 
the cost of servicing earlier debt 
does not increase as prices go 


giving them the money to do so? 

The conditions are that it 
would have to be made 
absolutely clear from the start 


up. It is also useful to make some rrrr Jyf Q 

mm,,-*™ that this was a one-off exercise 


distinction between 
groups of developin. 


countries an< * toat machinery must be set 


(the poor poor, " for sample, ?? 
with incomes per head of under “^repayable debt in the 


per 


$200 a year, the medium poor 


future. The idea must not be 


with incomes between S200 and get aro ’ u 2? , rhat 

$375, f-nd the relatively well off ). C3n . . “ offi 5 ial debt 

and between different kinds of “oratornnn every few years, 
borrowing. The Club of Paris, which is 

.. ... _ , essentially concerned with no 

V “*5 Is done. It can be seen more than rescheduling, might 

that in 19i4 the debt of the poor also have to be reformed or re- 
poor and medium poor together pi^ed in order to prevent a 
amounted to S54.< bn., or just recurrence of such problems, 
over 36 per cent, of the total. 

It is notable too that the really 

striking increase in lending has fir IiJ 1*niP 
come from the private banks, ivuv 

which accounted for about one The forum suggested by Mr. 

of the total debt figure in Levy Is the OECD, or at least a 

19i4, about one sixth in 1973 grouping of OECD members. It 

a»n only about one tenth in might establish some criteria for 

debt relief an d then deal with 
These figures should be borne the affected countries on a case- 
in mind when it comes to talk by-case basis, the whole process 
about a debt moratorium. Clearly taking perhaps up to two years— 
it would not be easy, even if it though, like Rhodesian indepen- 
were desirable, to write off bor- dence, it might be achievable in 
rowings from private institu- 1ess - 

tions: some of the banks, after Not the least advantage, if the 
all. may have extended them- idea were adopted, is that it 
selves unwisely and there is no might lead to come redistribu- 
obvious reason why they should tion of the burden among the 
be compensated for their impru- lending countries. A large part 
donee. Tt should not be assumed of outstanding official debt for 
either that ail of the developing example, is to the U.S. and the 
countries actually want a write- U.K. But if other rich countries 
off: some of even the medium are to benefit from the improved 
poor, let alone the relatively well economic conditions of the 
off. would not wish to. go near poorest which a debt write-off 
an international debt conference would presumably bring, it 
for fear of impairing their seems reasonable to suppose 


THE WEEK m THE COURTS 


A crime 



The Financial Times Monday- September 27 1976 

Surely solid Nelmes must 
play for England again 




BY 1USTTNIAN TWICKENHAM MAY he H.Q, Ail has been said and written over the line after one glorious 

„ but Cardiff, surely, is the about Edwards; he is the supreme movement. Nevertheless. he 

IT IS never very satisfactory definition of " pecuniary advan- of fraudulent conduct, but spiritual home, the Mecca, of player. Yet • Cardiff’s extra**- showed much class. It was a pitvL 
when conduct that appears to tage." But that disappeared at human ingenuity and the capa- rugby. This year the 'Cardiff gances were solidly based on the that Bryan Williams had no real SO- 83 

hp dishonor nnd involves loss a ,ater stage; it was argued by city to indulge in dishonest club celebrate their centenary; efforts of Nelmes (surely to play chances. sP’®f 

. .. . . . _. the Government spokesman that transactions is great. Indeed and on Saturday t hey enter- *or toe immov- Besides Fouroux, the one 

to those deceived by the con- ^ defined circumstances prosecutors have dung fondly tained a multi-nation XV whom a £»e KnUl,- and a bwqr baek iw to instigate attack* in unlikely feae 

_ _ “ D ■ >■ i . aj .m i ■ • rtf I .and lifirtloif_TnnAii enn BitndHilflO n fl rU»rtCrtTl UTflrl 


duct is not caught by the covered all forms of obtaining to conspiracy to defraud pre- they heat 24-13 to begin what TOrfS^rfo^ 't l * 

criminal law. But in the absence a pecuniary advantage that dsely because it brings within promises to ; be a notable year. "JJJJSiV rSJSUSl fie^E th? hi® bSl ft- 84 

of a general offence of dis- ought to be made criminaL and its capacious grasp™ maimer J^th^SSte SSF and 

honesty prejudidng another that the eariner version of the of dishonest conduct that most T^rrad of “IJJEJ Tb.e guestpaek had a splendid attacking with great sensitivity, 

person financially or economic- clauses, extending as it did to people would think ought not to £ t vStween ^ -JET front five, with Goede of Canada, The crowd appreciated his estra- 

«anv nnntnianr arlranfaon " nn a.., — — • . ,1 I..U I., j tt* Ain ox 4 tile Mah nan. 


allv it is inevitable that some 007 Pecuniary advantage, go unpunished. But the many I nationfi ^ indicative of^he the best forward on the field He ordinary skin and his high per- 

would b*™ introduced undesir- statutory fraudulent offences |re££ct Sat Se Srfiff club showed «rg®ncy in. aH be. did. sonal contribution to a game 
dishonest transactions will get bl uncertain^ into the law. axe scattered - inspect -mat we wnHI1 clDD — * *.«» *«~h. ~.w~ — ~ «h.v ♦*» thranoh- 


m a judge’s direc- the accused devised his scheme, the Companies Act If there is f a , e yet , D01 ■ S .J® Fouroux's performance was ad- Edwards surged over from a 

that the accused not out of his own fertile mind, not to be a general offence of I ?i rabIe v It 1 ?? s hejvhoranthe ruck. Gerald Davies intercepted 

erty from four but in agreement with some dishonestly prejudicing another. ™ SSSa 5 “ft ?*** -R- W- ^ ‘Jnimatieally, .ronning $0 yards 

Th D other nersnn. the law would homiiv din+i ™ ofTe-rf^. would I ** on * * played in Ithe spirit quite content just' to do his vain- -to score for Gareth Davies' to 


^ t - over provisions in commands. and, with his tight colleagues that was in the balance through - 

through the criminal law net. The price of certainty is that the Theft Act and a number of Despite the relentless rain C0 ™ I |^^ B i r 0 L^ rather ^ *«rt 

These are the conclusions from some dishonest conduct does not Acts dealing with branches of some 20,000 of the faithful app mt “ s ?*** row ' - trv cornrert^ 

the case at the Central Criminal attract criminal responsibility, commercial activity, such as the turned up to see an immensely Fonrie’a first tty to give the 

Court last week in which a man It is anomalous that, had protection of investors and in entertaining game. It was a fmi ruur,e erra • wratcb team a dion-Hved lead, 

was acquitted, on a judge’s direc- accused de\rised his scheme, the Companies Act Ifjthere is fn^nSnffiS MuLhJmSfv^ifS Fcmxoux’s performance was ad- Edwards surged over from a 
tion, of charges " ~ " ’ •----«■■ “ 

obtained property _ 

unit trusts by a deception. The ° ther person the law would because such an offence would JJJjJJ.* t0 ^ genuine nigby able'wofk in'me Vnaiiis The 
accused had devised a scheme have trapped him The offence.be so impredse as to be un- f 0 u 0W ers: hard but dean. parity in baclSow pU^'w^thS SSdSr'hS^f 'WfSS-^Sd^of 

whereby he contracted (often ot conspiracy to defraud is not acceptably wide in its applies- Cardiff look a well balanced all the more accentuated, for. 144} - r . ■ 

over the telephone) to purchase ljmsted to an agreement to fckra, there is a pressing need for team, and the poMcv of intro- with Romeu, Fouroux was full of Dodley-Jones quickly added a 
unit trusts, but only completed d ® ccuve someone and by such the legislature to provide spe- during young players like Gallic cunning, and both kicked try, but with the scratch side 

where the units rose in value, deceit to defraud him. It is ctiflcaily for various types of Murphy, in the centre, and D. accurately. ... ...... now more coherent Fourle went 

The legal argument centred on enough if the parties agree to fraud that are currently in- Thomas alongside the likes of- The international XV could over after a multi-handi Enc 

the precise status of the cop- deprive someone of property dulged in. Edwards and Gerald Davies -was have had more tries had sot attack. Cardiff had the last' word 

3£“SLrarss? or m,ght JTffs.sfarsLS 

hS PETER .RQBBINS 


charges alleged « was tne oreadth ot me coo- are many kinds of dishonest be- course Ga reth isawaros was Brvan Williams when a l 

that the unit trusts executed haviour where the victims are there to mak? certain that the fo™ h^^^ight ” try. 

contracts for the total sale of wwnmission m -its report earlier prejudiced but do not suffer any young talents could blossom. crown it all, he dropped the 

£450, 609-worth of certificates by tms year to recommend that the financial or economic loss. There 

false representations that the crime of conspiracy ought to be have, for example, been many 

accused had the money to pay restricted to conspiracies to instances in recent years of per- 

for them, and that he evaded commit statutorily defined son® deceiving others in autho- 


debt to the trusts by falsely crimes. The Law Commission rity (such as bank managers and 
representing his ability to pay. acknowledged that its proposed policemen in control of criminal 


Referee steps clear of fighting 


TWO PENALTIES in 


grounds the judge restriction of conspiracy would records) into giving information minutes ^ midway^^tiirough ‘ the was^wer and^ram^wd^A ttotu* 101 * csu * h ^ 001 p f sl 
ruled that no offence had been leave gaps In tte^area of fraud. that it is their duty not to die- eoAftml ha i f Bristol vfrtnrv captains, who then read the riot HarSng, too, . although the 


------ —**•*«*. » uitaiT outy not to mw. BriRtnT vfptnvnr captains, woo men rea 

committed under the criminal And tins led the Commission to dose except to authorised per- act to their forwank 


~ — _ — — - — — — — — — — “w* uvtyi tu miuiwucu put- ■ _n -.1 k » «*e** iuinmu* rugged-' scrum-half needed iur 

law. What had taken place was conclude that it should turn its sons. These developments I over !f e « tr3iltlonal Last year this dash ended with .the occasion,, repeatedly hoiafed 


not an evasion of debL The attention to producing in the indicate a need fora thorough Gloucester - a marred by three players, in. . hoqdtal v -chd.- kteks -over the heads of his for- 
tra ns action had bought into near future a code of fraud review’ of the law of fraud. When niggle and fighting. eight more needing medical wards into a ready and waiting 

existence a debt, and that was offences; pending that develop- that has been undertaken it 11116 fiTial score of Gloucester treatment, so the referee needed: defence. Bristol. seemed content 

perfectly lawful. The question meat the crime of conspiracy to should be possible to contradict B (one goal), Bristol B (1 'SZSJLSESl ‘S re ^^ ^i^fSi^ rt tKi a hSJ > SXn a SS 

was; did the contract notes con- defraud would remain an the charge that English criminal dropped goal and two penalties) hooftba 011 

^. tUte J i. Pecuniary advantage, offence. law provides too many loopholes reflected the inability of either ments as STmake things worse ^ ’-f .Gloucester -ran^ -hardly cora- 

The diffictdQr here that Laymen would no doubt ex- through which the unscrupulous side to knock up points as well as tempera gave way fo- the dJfi^ plain' at tWttlt, /as ' they- had 

when the Theft Act, 1968 was press surprise if not astonish- and the commercial malpracti- as the dour nature of ; -..the tuit conditions. After the warn, e byn yat iwi ~ While 
passed, Parliament limited the ment to learn that English law tioner 4s able to walk with im- struggle. _ ing further, serious i pfiGen^rt:. Bristol may have -aUovted th«n- 


offence to specific circumstances knows no generalised criminal punity. Cases like the unit trust 
defined hi the Act. An earlier offence of fraud. There are not prosecution that ended In an 
version of the Theft Bill had unnaturally a very large number acquittal ought no longer to m- 
not provided any precise of offences covering a wide field vile adverse public comment 


Hat-trick for Edgbaston 


THE BRITISH outdoor season lunch, the Midlanders’ Phil county partner, Hazel Cheadle 
ended in sunny weather at Si viter, a former British inter- beat Carole Duxmingham and Di’ 
Wimbledon vesterday when the national, and Bin Brown, who Hunter without losing a game. 

* * fllTi'Ort in Twien Ti nt-i t m.- t i^i ... ■ n. a . ° 


Gloucester showed the more should have been «mt . off, but selm.'a -smile 'ini the'^ dressi □ g 
flair, with the flankers, Watkins they were dot ; . . ‘ - - room, : the ; manner dJL&df win- 

and Pinkney, linking 'well with Gloucester particularly missed rting will have gained Biem few 
scrum-half Kingston and stand- Butler, as .both full backs' Cor- admirera •— 

off C. G. Wililains to fonn a reia and lock Orwfog : had ait- . GIoueestex*s_ . superior . ttlcnt 
good attacking pivot at the base unhappy day at penalty ld«3ciBg. : 4 was^ smothered except- for 'the 
of the scrum. But Bristol's Correia even managed to missjhie try scored by WiRfamS frotn 
tackling was at all times solid from 20 yards id front of the: a set serdm and' feed ftom’Plnk- 
and effective, while the posts midway throu^i the second hey and Watkins. Hazardidnkpri 
Gloucester centres and ‘wings half. ■ ^ the WOpenalty goals for Bristol, 

were unable to create the breaks. Bristol,'' tod, bad trouble with and Cue' dropped u gO&L 
The game, played for most of their kicking, as fUD-back IWer J?Crhaps this ffxture is ndw.'too 
the time in driving rain, erupted repeatedly sliced the ball intq ovcr-Aadowed by ‘ attrition to 


P la >' ed ^ ow tm • Although ^ the St GeSree’s mii into open violence early In the toich under Gloucester aHow klaiV^ilourish, 

women of the Edgbaston Pnory betiV . een 1%9 and 197 ^ lDSt a i ea d e V wiMi e Woridrid4 Sd second half, with most of both At the end of Ust senson te Wat' 

Birmingham led by the set ; D beatina Sheffield’s Alan Jin Milic »ico nacks in the free-for-alL . The more assured, more oenetratiBR.' . ; ^STUART- ALEXANDER 


future credit rating. 


that some of them would take 
a share in the amount being 


It seems therefore that if any- - TT™' 8 

thing is to be done, it would have ‘ mtten off and “ who knpws — 


io S confined to the official debt K ** B ™* h 

of only the very poorest coun- 


tries— a figure of (let us say) 


and American losses. 

It is, of course, unwise 


to 


about S30bn. This is a sum which assume reason and fairness in 
is unlikely ever to be repaid in others, and it may be that that 
terms of a transfer of real re- last sentence should be regarded 
sources. Mr. Walter Levy. the. as fanciful. Yet. at the very 
American oil consultant, has ad- least, the idea of an official debt 
vanced the idea— in conversation, write off for the poorest coun- 
though not. I think, in print— tries is something to offer. Those 
that some sort of write-off of who reject it as impractical 
around this amount should now should recall that they have 
be considered. been offered rather little so far. 


beating Sheffield’s Alan Jill Mills also won comfortably P a <*s in the free-for-alL The more assured, more powtx«tfa)«,' : 
and Giles Hinchcliffe they dropped four games in beat- 


1969 Wimbledon champion Ann Dalton 

Jones, and the men of the Hal- 6 — 4. 4—6, 10—6. inp' the CM w, nA - iur™ 

four' h YorkSJire' countr^' nlavers ‘n first ? fternaon match pair. Caroline Holdsworth and 

four \orkshire country players. saw a Hailarashire victory when Janice Wainwright, 6— 0, 6— 4. 
won their respective Snais of Dalton and Hinchcliffe beat Alan 
the Slazenger National Club purnell and Brian Srorr 6—1 
Championships. “ ~ 



A game 

e Slazenger National Club Purnell and Brian Store 6—1. .,.P” teat its oppo- O .. .. v; . . • .. . \ 

r«mro*'e Hill ^ ^ the > ssu e was ]linch so “v_ , hp .ff THE all-Manchester darii at sfve in the middle. City^ ba^k to’wKt^ Tte aixdadaasiy i&rzl- 

eybrid?e by tbre G e mltches o pa^met^Hoterer^a ^ritod rourt Mrs Ww Maine Road on Satunlay pro- four was ^wuxenti^ Jj 

. ^ the BiSghSm dub SfitSt in J’rictora tor 2 rid « e fl an if Mrs ' ^ ]s had t0 w1n a stimulating, spirited; yet 
orded a third consecutive vie- Siviter and B^Av 'ZSlVS. M! t0 t^ e ^ nieasantlv dean Kan *%^ ^ol 

l^reettve^bwer.. - - • •.* ’•. -*v J '. 

mtirerJessv -irw. 


„ Siviter and Brnf'by 6 — 3, 6—7, 

this six-year-old com- 6—3 


tichard Wehh With two ing - “ atcn - - tUumina.ted by the „ ^ 



tory in this six-yi 

petition in which 679 dubs and Richard Webb. With two u i » r* Tha« thmr 

mSSo over Tdfy Hol^nother HaSshire^ad^virttS b^sbt' SdSd^SjEdg^sSi FuSy victory, even though City created 

Birmingham dub. was narrower, sets to four. y win ^ 4 — *• ® more scoring chances. ran attord ™ COTlceillraTC >«— 

Although both first pairs heat In the women’s final, Mra. City were unlucky to have 

their opposite No. 2 pairs before Jones and her old Warwickshire JOHN BARRETT what appeared a genuine goal j*™,* w ■ ww.- ‘ ~ .. .. . 

disallowed in the second half Mmum* theirj early impetus. This 



t Indicate* orourainme in 
blacl-- r>n«l white 

BBC 1 

7.05 -7^5 a.m. 0«vn University 
lUHF only). 9^)8 For Schools, 

Colleges. 10.45 You And Me. 1LOO 
For Schools. Colleges. 12.45 pjn. 

News. 1.00 Pebble IBtiL 1.45 Trump- 

ton. 2.01 For Schools. Colleges, the following times: — 

3.10 Anno Domini. 5£3 Regional Wales 
News (except London). 3.55 Play 5J5-6.50 
School. 4JH) Deputy Dawg. 4.25 Heddiiv. 1L45 News and Weather 
Jackanory. A40 Blue Peter. 5.05 for Wales. 

John Craven’s Ncwsround. 5J5 Scotland— 5.55-6^0 p.m. Report- 
Potter’s Picture Palace. ing Scotland. 11.05-11^45 Flying 

5.40 News. Scotsmen: The Northern Isles. 

5.55 Nationwide. 11.45 New’s and Weather for Scot- 

6.50 Some Mothers Do a Ave land. 

’Em. Northern Ireland — 3J53-3.55 pjn. 


Northern Ireland News. 5.55-6.50 
Scene Around Six. 11.45 News and 
Weather for Northern Ireland. 

England— 5.55-6.50 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
All Regions as BEC-1 except at (from Bristol); South To-day 

(from Southampton); Spotlight 
1.45-2.00 pjn. Plli Pala. South-West ffrom Plymouth). 
Wales To-day. 6.50-7.20 BBC 2 


73) Angels. 

8.10 Panorama. 

9.00 News. 

9.25 The Monday Film: “Little 
Fauss and Big Halsy,” star- 
ring Robert Bedford. 

11.05 To-night. 

11.45 Weather/Regional News. 


9.00 The Sweeney. 

10.00 News. 

103) The Playwright: 
Stoppard. 

1L00 The National Film 


HTV 


disallowed m the secona nan Manchester United nwroxme ,, T r^ 

just before United put the result rhe^dis'advantage ^of .being 
beyond doubt with their third. - dwarfed by their opponents by 
As a side with serious cham- graatersldll, cohesion and speed. aU^bttf .against the run of the 
pionship aspirations, Mancherter The? wisely avoided the high, ^ thrSnS . the- bubbling 
City were something of a dis- floated ball, whic h .at times ^Creerr 
.... appointment — big, strong and appeared to be City's main 

_ 12 JS pjb. T)w*piarwrlgitf - but rather short on finesse, at tacki ng ploy. lnstead they 

Tom NiKhuiunde tmerrtews Cecil Tiykr. ix They employed’ a conventional centrated on the ground pas^-™^ 1 ®™* with a peiitect ^flick 
■5 ep, ji7-r eEl rr« a 31i nes .v 1-2S R ^ ,rl Wa J^ four-three-three formation, in the accurate chip or cross and after^Macari and Mm. had again 
. _ Board ,££} which their twin spearhead, the baR Into space lo be picked defence. 

Grepniander^^^nli 5 | Pason , wllh Selk ‘ rs; ” 1 Lor ® v«*. Mice Royle and Kidd, and a goal- up througi tlte intelligent anti* 4 . 

Greeiilandera and High b. ToWaa/ srarrfng peter skiers, jo conscious wineeri Tueart. caused dpation of a. colleague.. . . • ance. Manchester -United appear 

^ r*” 1 Taylor- Young. orohlems “ ser - ... Tlie strength and potential of to be bade to their exciting form 

12.00 Night Gallerv. HTV Cymra/W>i«»-HTV General pr 2P . S ‘ , . . _ _ tv „ tt« nf last season, before* fliev Tp 11 

1SJ85 ajn. Close- Rocer McGoueh s ‘ ?rTlc# ““>*•' uvus pjn. Penawdan Their main weakness stemmed 4inS™ <* 

^?adJ om of Ms iSs ■ SSM 6-0Mja v v**- from a midfield trio, which typified by the fact that, despite -^vlctim^to toe_elrave double. 

AI! ¥rv PA^innc , t p , , apart from occasional flashes by losing their international centre- l^ncbester City look to. be an 

except at the following times:— ncoti uhjj p.m. RefSn^west 5 !^ Hartford, lacked inspiration, forward Pearson eariy ^,^ 1 ^, awiiro 

. v p, T . lines. bMrMB Repon wbje. They were caught in possession substitute - McCreory proceeded Division .Mae - with the ability 

j2jo Bjn An.il. v,« SCOTTISH too often, and were outclassed to priy^o well that Pearsoiyy to to sn eak Qiose yital points away 

12J0 pjn. AfloaL 1.25 Anpiia Nr«. ujo p-w. Ggmwt. Rond sm by United pair, Macari and hardly missed, .from home.:; 

mb Daly. - 'Here is' a team which - is not. :. . . 1 TREVOR BAtlJEY 

Although Watson was im pres- only successful, but also, a joy . ^ . 


F.T. CROSSWORD PUZZLE No. 3,193 



ACROSS 

1 Mounted for the most excel- 
lent journey (S) 

5 The way up, or It could be 
lethargy (6) 

9 Are its members wooden- 
headed? One may be (4-4) 

10 Designate a southern symbol 
( 6 ) 

11 Venerably taking a month — 
and half of July (8) 

12 Distressed and died leaving 
strain (6) 

14 Open, as the chairman always 
Is (5. 5) 


DOWN 

1 Poor fellow has to ask for 
fish (6) 

2 Herb I left Inside to make 
fodder (6) 

3 Adjourn In an alcove (6) 

4 Instrument yielding twice as 
much fish (6-4) 

6 Try underground for labora- 
tory equipment (4-4) 

7 Charge state a pound. It’s 
ancient (8) 

8 Telephone team for a good 
seat (S) 


18 Revelation is cold perhaps 13 Periods of cricket with coach 
and certain to follow (10) producing stress (10) 

22 Big-head for example is in 1S N - otice he tore ig a sticker (S) 

23 Oriental* article? 1 True, tort » JgJ «*» soing * 

24 Bum pre into Oriental return- IT A replacement for missing 

ing in respect (6) viewer (5-3) 

23 What soldiers may be doing 19 Note a copper penny could 
for a month in Greek capital provide a drink (6) 

(8) 20 To die from distemper is 

28 Cleared up but bound to horrible (6) 

accept fish (6) 2 1 requiring soft iliumina- 

27 Picture of game killed (8) tion (6) 

The solution of last Saturday's prize puzzle will be published 
with names of winners nest Saturday, 


6.40-7.55 a-m. Open University. 

9 JO Labour Party Conference: 

1 1 nn h The Rom wr Room. 505 Supersonic. _ ... r 

11.QU t*lay SCHOOL un About AnsJta. IB JO Lifestyle 11.00 Weather Report. 5JS Supersonic. 

11.25 Labour Party Conference Mrsiery Movie: Baoaccfc. 12J0 a-m. Scotland Today. 5 JO Crlsiedef*. 10 JO 

and at 2.00 pjn. Afternoon Reflection. ute cau. iojs Pramre Film: "The 

a n ' m./rrr>T i Mr»c Harne&s. starring Lome Greene. 

AT\ MIDLANDS «mrrnFPiv 

12J0 p.m. The Amazing World of 3 o 

Kresttn. 1.20 A TV Newsdesk. 545 „ “* P-™- Farmhouse Kitchen. US 

Supersonic. 6.00 A TV To-day. 10J0 Somheni News. 545 Gamock Way. tOO 

Platform Tor Ttnlay. 1145 Police Siory. Day - MJ0 The PlaywrishL HL00 

1240 a. 01. Richard Hamper ran« about P* 1 ? 1115 - Souibern News Extra. 11. 00 
the unknown Pp- jeh-r. The Heart and the Harp of "Mary O’Hara. 

BORDER 1 “ SFM T?n! TEFS 

32J0 p-m. rancho use Kjtcheo. JP ir . 13 , _ 

Border News. ZOO Ronseparfy. s i< _ MJn. Siartang Point. UD p.n». 
Supersonic. 


session. 

5.00 Open University. 

7.05 Carry On Learning. 

7.29 Weather. 

7 JO Newsday. 

8 JO Max Bygraves Says “] 
Wanna Tell You A Story.*' 

9.00 I, Claudius. 

9-50 Yesterday's Witness In 
America. 


Birmingham champion 



THE RIVER TRENT was run- Anglers’ concentration was others^ for gain or : tor.gh>ry. 

_ ning fuU and dark after an ail- severely; . disturbed.; wben/ two . ?i£S$Sr^ASi : 'the 

6.00 Barter u .ve?ri ml thunderatonn on Saturday cows, attempting to drink at U 16 <nv^ Ar ladies' nationals have 

u.00 Emei Sss Epte when 79 teams of anglers banlaride; : were swept into the £^ d - m '- godmother- ia 

ULSTER matched rods and skills on 20' rivmr at St^ Ferry^'Tvro crew -National BenroL Fishing iteckle 

News miles of bank downstream xit-of firemen and an -assortod^ ^ companies,: ; ;as : be 


10.40 One More Time! — ...» , 

1140 Late News on 2. of Vp*ai". Dou-nstairs. luo The uirewTie. 

1 140-11^5 Closedown: Martin ^ TOX£ClOK - +“■« Bwdor News Summaiy. 

Muncasher reads " Boun- CHANTS’ EL p.m. Afloat. ... 

^LONDON 0rm ° nd L ^ 1l s^rM” uui «■ ws HeadiLMs. 545 dm | Nottingham. The winners, for flotilla of small boats eventually «an>ected;.-_m»._ > aJso major 

940 a.m. Schools Programmes. 

12.00 Chorlton and the "Wheel ies. Wemaa. 1 U^ Nijvs and Weather In fhorngwhy m Focu*. UM VlvaAay 
12 . JO p.m. Rainbow. 12.30 A Place Freacl1 followed py Channel GazoUe. **“ ° wl Cafl 

„ Eur ?^ : S cofl “ d: Eracntar GRAMPL4N ‘ ' WFSTWARD «“ SJ f. rs aBU “ FlteZ^the'^m^tens^ Bulgaria - on. Sunday. -.Tobacco 

Castle. 1.00 News plus weather, nuo p.m. Gailupinu Gourmet. 140 rVtaiWAKU Federation. to .0 10S--S0 _ IBB raDLreuaut* u B «a „„ 

FT index. 140 Lunch-time To-day. Gramptnn nw? Headline?. 545 super- ““ SSJJgE The individual title went «» prohaWy badjitfie. effect OB ^the companies have also entered as 

no The Cedar Tree 200 Labour * «g Jffg, 3^^2LS*3L NevlUe WeHs^f Newa^ wh^ outcome. ; ■ • - . , 

^ a . r ^’^ orl ^ Brenc «‘ J?"*® Emmer- h-jt Tin R&nr." starring Paul Ne»-man Westward Diary. 640 Sports Desk. 1040 ij.- nf ' ' Match ftahtog 18 but One "facet financial goal In tile Sport ‘IS ‘ the 

_ - - l Taylor. 1245 un. Evening T j n , a ^>. 


and Whai's On Where 545 Super?>)nic u “‘ er * NCWS weaaunes. ms out of nuumeiiam. sub watuicta, tut nouiia or filuau ooauj Bvcnuumy. — 

ti theMcond aucce^veye.r.w™ pesmSed the entabde 

lie*, '.--rvrus ci™ e. r inert, u. no pule* SCJSSJ^'eST*' i?5f“ Jf* Birraiimham Angling Assod*-' .’*» U* e tant No- line, -were 

"K tinn were wvrh lmiten lmd no fi^l tog. Catches England, teani m the world 

Anglers Netting^ * 


4.45 Nobody’s House. 545 Batman. Prayers. 


5.45 News. 

6.00 To-day. 

6.45 Opportunity Knock*. 
740 Coronation Street. 

8.00 George And Mildred. 
840 World In Action. 


1145 Faith For 


me nve-nour maiot oewna was-_ rferati j. ChaHenge. The 80 finalists in 

[Sid^Me 3 “ esti ’ th«t ^mpetititm wffl be inatch- 


GRANADA ^ * aan WtfMfl,L 

t£"p£T- wSSr . Ci uPtiSSEt tS YORKSHIRE me rate « nu mm eb ms that'lhe “fishermen rods and skOl onrihe: River 

Granada Rctwts. 13 jo Appntntmeot «ith i2J» pj- Hwan's Heroes. i4o 5 ozs; and third was K. GHes of Knwiand " number some Guden in. Denmark in a fort- 

rk ^wvjrs’cBss sase Birmtegham » n« u 

ins Sea. ediuons). iBJo Lifcetyie. iu» Bareua. All three were fishing below but numy are prepared to back i/ 

Newark. ' ■ their skills against those of 


PETER DENNIS 


RADIO 1 


247m 


(S) storeopiMnlc h u Md u ut 
0.00 a-m. As Radio 2. 740 Jfoel 

EUxnoods. UKI Tony Blackburn. 12.03 
Pam Burnett Including 1240 p.m. Nci--e- 
bcat. 2JO David Banulton (Si <also on 
VHTl. 440 It’s 0.L.T. OKI 5.45 .Vowi- 
beat. 6.03 Sam Costa (St i loins Radio 2>. 
1L00 John Pec] iS> false □□ VTJ.->. 

17 «M?B5 sum. As Radio 2. 

1400m and VHF 


RADIO 2 

640 a-ra. News Summary. 6.02 Colin 
Berry rsi inctndlnf; 645 Pause for 
Thought. 74*2 Terry Wogan /St including 
127 Racing Bulletin. 8-45 Pause for 
Thought. 9.8MIJO Pne Murrays Open 
House fSi Including 1040 Waggon-L-rs' 
Walk. U40 Jimmy Young ' S). 140 pjn. 
Sports Desk. US Good Llsienlns >VSF.. 
2412 David Hamilton 15 ■ as Radio 1. but 
Including an 1500m only (also :ton Scon 
L and'!. 2JB and 3-45 Sports Desk. 440 
Waggoners' Walk. 4.45 Sport? Desk. 
M7 Sam Costa i5> lnclwdlng 5.45 Sports 
Desk. 645 Spons Desk. 7.62 Pop 
Score. 740 Alan Dell: 740 The Dance 
Band Days. SJK The Bu Band 
Sound 'S'. 04*2 Humphrey Lrtiii'tou 

vrtth “The Best nf Jaas” an records 'S'. 
10.02 Sports Desk. 10.05 Band Parade 
'Si. 114Q David Bellm vnlh The Laic 
Slime • I5twm cnlr. also 2ttPn Sro’Jard. 
\ r HP joins Radio 1<- 12-00-12.D5 a.m. 

News. 

RADIO 3 464m. Stereo & VHF 
206m and 949 VHF 
{Medium Wave only 
76-55 sum. Weather. 74)0 News. 7415 
Overture »Sl. B4B News. BflS Moranc 
Concert <S». 74)0 News. 9.05 This 

Week's Compmer: Chopin. 9JSD The 
Robles Trio fSi. 10J5 Scelhoven Plana 
Sonatas 'S'. U.4D American Wind Music 
(Si. 72.10 pja. Concert from She isle of 


Man port X: Tchaikovsky. Lambert. 
Rossini /Si. LOB News. LOS Concert 
part 2: Sullivan. Khachaturian. Massenet 
■ S>. 24)5 Richard Strauss concert, part 

1 «S.. 340 Marino* Music*:? tSi. SJO 
Mumc for Organ 1S1. 545 Bandltand 

rsi. t54B Bomeward Bound. 764)5 New*. 
1)00 Homeward Bound leontJnu-.d). 2640 
Lifelines: Borne and Family. 740 Elsn*: 
"The Dream of Geroctius” part l i5<. 
8J0 Interval Reading. 140 Elgar (part 2>. 
9.25 Reconsidering John Smart MtlL 
10.05 Mcndelswibn, Brahms Chamber 
music concert 1S1 . 11.15 a British Com- 
aos*.T In Vienna; Sort iS>. 1L25-1L30 
News. 

Radio 3 VHF only— 64n-7.no a-m. and 
545-740 p.m. Open University. 

RADIO 4 

434 di, 330m, 285m and VHF 
6.20 a-m. News. 642 Fannins Week. 
6.40 Prayer for the Dap. 6-45 Today. 
7.00 NtM and more of Today Inc tu ling 
745 1VHF1 Regional News, 7^5 Thnughl 
for the Day 8.00 Nows and more or 
Today including «js (VP.Fi Regional 
News. 3A5 Chorus Glrl’e AbaoTuiely 
Final Pcrformaace by Patricia Eigh- 
uaith. 9410 S.-kj. 9 -OS Start the wwK 
■“-ib Richard Baker. 10410 Ni-ws. ±1045 
Wildlife. 104a Dally Serrlcr. no.45 
Morning E.-ory. 71LOO News. ill-05 
Happy B.nbdjy RonaJo Barfcor 21L50 
Annotmo-mtr.ts. 1Z.00 Sows. 12412 pjn. 
Von And Yours. 12J7 Desert Island 
Discs. 11 2.55 W-. attar, ptwamnse news 
VHP 'except London and SE> R«uonal 
N0W3. 1JX The World At One. 1-J) The 
Archers. US Woman’s Hour from 
24U> including 2J«W.B2 News. G.H5 
LlF.oc With Mother. 34)0 Kns 34B 
.Vtemoon Theatre iS>. 4J5 Story Time. 
54)0 PM Reports. JSJD Financial Report. 
VHF Regional Ne«. 548 Weather: 
programme news. 64)9 New, us 
Hate ode's Hdif-Hsur. MS The Ariers. 


7.00 News. 7X5 Thu World Hi FOCUS. 
740 The Frank Muir Version. BJ90 The 
Monday Play 1S1. 940 Kaleidoscope. 

949 Weather. 1040 The World Tonight. 
13.05 A Book At Bedtime. XL00 The 
Financial world Tonight. 1L15 Today 
in Parliament. 1140 News. 

For Schools (VHF . only} 10X5 * 

12 noon and 240-3.00 p.m. 

BBC Radio London 

206m and 919 VHF 
640 ui. As Radio 2. 640 Susie Barnes 
with Rush Hour. 940 weekly Echo. 940 
Joan Toosood with London Live. 1L0S 
Jenny Thompson and DUna Rica with 
In Town. 12.09 p.m. David Simmons with 
Call in including 1X4! London News Desk. 
2M Paul Owens with 20G Showcase. 4.0 
Tony Fish with Home Run. Including 
a 40 and 540 London News Desk. 540 
Greyhound Tips. 640 Look. Stop. Liston. 
740 Jenny Thompson and Diana RJcc 
with m Town (ns 11.03 a.m.1. *40 

Breakthrough. 10.03 Robbie Vincent's 
Late Night London. 1240 Closedown — As 


Night in Town is best chance 


Radio 2. 

London Broadcasting 

261m and 97.3 VHF, 
540 a.m. Montiag Mnmc. 64% "AM"—, 
breakfast-time show. 1B40 Brian Bares 1 
— talking to London. LOO p.m. Newswatch. 
5.80 Newsbntalr. 7 JO Music In SIMM. 
9.00 Nlghtllne. L0O4J0 a-m. Nlohtwaufl 
— news every ha|f.hour. 

Capital Radio 

I94m and 95.8 VHF! 
6. DO a.m. The Breakfast Show. 540 
Michael aspcI. 1240 Dave Cash: Cash On I 
Deilwv. SJW itosrer Scott. 74* London 
Today. 740 Adrian Love: open Line. 
940 Meky Horae: Your Mother Wouldn’t] 
Like Zf. 1140 rinny Mya it: Tba J^«te ! 
snow. 2.004.60 a-m. Night Flight. 


JOE MERCER, who leaves West 
Tlsley to take on the joh of stable' 
jockey to Henry Cecil next year, 
has enjoyed a particularly 
successful time at Goodwood this 
season (he rode five winners- at: 
the July meeting) and he again 
looks like being the man - to 
follow there this afternoon. 

His best chance of success 
could well tie. with that, tough 
stayer. Night In Town, among 
the runners for- the Stonehill 
Handicap (3.00). 

Mr. Bert Firestone's Bally- 
dpric horse put up his best 
performance for a long while 
when keeping on gamedy to bold 
off Asama in the Brown Jack 
Stakes at Ascot two months ago. 

He has since retained his form 
well, finishing a particularly 
creditable third to Coed Cochibn 
and Franc Flinders in die Wo- 
rn lie Lonsdale Handicap at York 
otl Benson and Hedges Day. :. 

This afternoon's additional 
three furlongs wiH suit the 
Klngsclere horse Ideally, I shall 


not be surprised If be returns opener, ''the -fiat Hill ' Setiins 
to winning form .dn Impressive Stakes (2.00). - 

style. • ; ' . . . 'One -race I cannot see 'going 

Belle Bretonne, who - landed to Mercer Is the Kinrara Wakes 
this .event ayear ag» witii 4 lb. (2^0).'. 'Here the good-looking 
more thai the S sL 4 lb. she -Vaguely Noble two-year-old, 

— — — •• “ - “ Before, owned fay a group 

- of South Australians headed by 
Joe Throsby, ought to have too 
much speed, for Nlgtfr ln-T-own’s 
stable companion; Fast- Frigate. 
After her facile success in 


GOODWOOD 

2 .00 — liberty Lass" 
2^0— Night Before*— 

3.00— Night In Town** 
3^0 — Panorealm . 

4.00 — Talarea 
iSIMhitrce HJD : .’ 

’ NOTTINGHAM _ 
SjOO—MIss Nice . - ' : 

3.00— Hi dden .Talent. 
34S0 — Sovereign Chief 
4J)0— Sovereign Ford- 


Saturday's Queen * Elizabeth II 
Staked at Ascot, In which she 
disposed of her- seven rivals in 
summary fashion. Rose Bowl is 
down to 7-4: for tiie Champion 
Stakes at Newmarket on October 
1ft-... = • - 

Futte Johnson Houghton’s ou:- 




ISO 


shouldens today, and the fast Habitat filly put up the 

improving Ruslnnera, should also p?st jeMformance of her career 
coine into tiie reckoning. - to tbe Newmarket race a year 
-A second Bhdy - winner for defeating Alia France 

Mercer is Liberty Lass, a Caliban and it comes as no surprise that 
filly . trained byXes -Hall, whose. I* preferred to Wonoinr a™ -l 

horses, often find. their best form chance with most firtes ’ “ 
in the autumn. This twice-raced _ - 

j uvenile has Ititie to beat in the ' DOMINIC WIGAN 


Wl ->v 




^-v.„ 




A _ .. - - - - 






3 






if - 4Ke Financial Times -Monday September 27 1976 


toil Ince of Wales 

H| Same Time, 
Next Y ear 


! Covent Garden 


Die Walkiire 


bv DAVID MURRAY 


m ofjji 


this theatre some years 
first concluded that Michael 
■ford, playing a young 
:r in a piece called Trawl- 
Light, was an actor of rather 
• than average ability, able 
metrate to the core of what 

ed a pretty -ordinary part 
express what he found there 
every movement be made. 
3 then be has been cast in 
■ies of terrible roles in which 
was usually a dim-witted, 
>r sissy young man. and be 
consistently given them ten 
p what they are worth, 
torge, in Bernard Slade’s 
mental comedy Some Time. 
;'Yeor, is the first mature 
,be has ever played. This 
ot the greatest play ever, 

. George, an American 
untant, whom we follow 
agh 25 years of faithful 
tery. is not a part to rank 
Hamlet or Constantin 
dev; but as we watch his 
unorphoses through the 
ties we are at last able to 
rve Mr. Crawford exercJLs- 
his talent to something like 
■oper end. 

.e first see him as a callow 
ag man enjoying his first 
r week-end with Doris, a 
ried woman of about bis own 
;whom he has picked up in a 
aurant. Doris, played by 
lies Cuka. is then a pleasant- 
ing. brunette. The week-end 
iuccessful enough to make 
i resolve on a similar one 
be same place in a year’s 
u We only intrude on them 
v e-year intervals. Doris goes 
ugh as many metamorphoses 
a butterfly's egg — frizzy 
de. mousy and pregnant. 
*y {at 401). wealthy and re- 
■d, mature and solid, 
sorge's changes are less-start- 
; be becomes more successful, 
death of his son in Vietnam 


turns him into a Goldwater 
Republican, psychoanalysis 
makes him a drop-out (five years 
too late, as it happens)., 
ultimately he teaches accouu-' 
tancy at UCLA. Miss Cuka is ; 
given enough external material 
to render her alterations com-, 
paratively simple, which is not 
to say that she doesn't encompass 
them admirably; but Mr. Craw- 
ford has the opportunity to 
demonstrate through minute 
changes in his stance, in bis walk 
and so on. how deeply he has 
studied the changes that touch 
a man between 30 and 50. 

As I say, the play is not much: 
really it's our old friend The 
Four-poster, alias 1 Do! I Do! 
with the marriage vows left out. 
fit has a happy end, except for 
Doris's husband, whom we never 
see.) Eric Thompson is the 
director, and Alan Tagg the 
designer. Between them I 
should have thought they could 
have imposed some appropriate 
ageing effects on the hotel suite 
where the action takes place; the 
bedspread isn't changed for ten 
years, and the sofa looks as 
showroom-new in 197S as it did 
in 195L And though I know the 
two players have changes to make 
between scenes. I found those 
two-minute-and-more waits be- 
fore the cur tain - with . the 
Tannoys blaring out music and 
speech to indicate the dates to 
those unable to read their pro- 
grammes. rather hard to bear. 

A thunderous ■ cheer greeted 
the players at their curtain call, 
a happy noise to hear in any 
theatre. If it was in appreciation 
of Mr. Crawford's subtleties of 
technique, I go right along with 
it, though I suspect it wasn’t 
exactly that. 

B. A. YOUNG 


The Royal Opera’s new Ring 
is halfway round its first com- 
plete circuit, having revolved as 
far as Walk&re on Saturday. The 
Walkiire does any amount of 
revolving on its own: where 
in Dos ft heingold Josef 
Svoboda's giant hydraulic plat- 
form mostly yawns and sinks to 
display depth and heights, in 
Wdlkvre it heaves and whirls as 
if Nature were hent on shrug- 
ging off Wagner’s anguished 
little people. They are not little 
people, of course, but they risk 
being dwarfed by this earth- 
quake landscape. The reeling 
rocks are overplayed at least 
once: in Act 3. the shocked hush 
when the Valkyries have fied to 
leave Brfinnhiide and Wotan 
alone and speechless is no time 
for another 180-degree turn. 
(The storm clouds rush distract- 
ingly for too long in the final 
scene, tool. Otherwise the effect 
is epically alarming and apt. 
The Magic Fire wouldn't in- 
fringe the most stringent safety 
regulations. 

The temperature of the first 
act did not rise far. Colin Davis 
conducted soberly, restraining 
the tenderness of the music; 
there was a want of impetus 
which might be blamed on some 
flabby brass - playing. The 
bemused Siegmund. constantly 
fingering his shaggy locks, was 
Rene Kollo, in goodisb voice but 
singing persistently behind the 
beat and on the bottom edge of 
the note. He was shamed by 
the rhythmic accuracy of Aage 
HaugJand, a Hunding of imposing 
menace. Martin Napier, again 
the Sieglinde, sang confidently 
and rather too comfortably; the 


producer G6tz Friedrich allows 
her to fail regularly into the 
conventional poses of operatic 
rapture. 

Somehow matters must bave 
been pulled together during the 
long interval. The tingling 
orchestral attack on the prelude 
to Act 2 promised well — and 
then Donald McIntyre arrived as 
Wotan to give something indis- 
tinguishable from a great 
performance. In the quarrel 
with Fricka. he was splendidly 
matched by Josephine Veasey 
at her commanding best; and 
then, enjoying quite uncanny 
rapport with Mr. Davis in the 
pit. he delivered the great mono- 
logue of despair with searing 
power. His Wotan is a human 
giant, and it was awe-inspring 
to meet such a torrent or pas- 
sion controlled so majesterially. 
and with so strong a sense of 
the musico-dramatic form of the 
scene. 

Mr. Kollo returned obviously 
refreshed, and with Berit Lind- 
holm — whose Brilnnhilde im- 
proves with every season — 
sustained the Todesi-er1sG.vdigung 
movingly. It is a pity, though, 
that Miss Lindholm is not per- 
mitted visibly to unbend; the 
melting of her impersonal 
resolve ought not to appear only 
in her singing, generous though 
that was. She crowned her per- 
formance with a fine Act 3, and 
Miss Napier rose superbly to the 
cry of Hehrste Wander, amid an 
admirably full-voiced octet of 
Valkyries. The evening took 
longer than anticipated, and 
from “War es so schmahiich 



Theatre Royal, Stratford E. 


The Thoughts 
of Chairman Alf 

bv MICHAEL COVEN EV 


Josephine Veasey and Donald McIntyre 


1-ow.nrd Burl 


. . .” to the end it seemed to of the scene not fully explored, 
me that Mr. Davis was urging It was left to McIntyre to suggest 
matters along more briskly than those cruel finalities — but the 
his singers might have wished: Davis reading has grown percep- 
the mood was one of dry-eyed tibly. and is rich with further 
regret, with the painful reaches promise. 


Windsor Festival 


, Alf Garnett, as created by Ihc 
I team of writer Johnny Speighi 
‘ and actor Warren Mitchell. is 

one of the great mythical chnrac- 
. ters of our times. The moa- 
i strosity of Garnett is Lhal be 
I both ‘touches on fears and 
r prejudices of a disenfranchised 
j section of the English working 
class and exposes, lo frightening 

comic effect, the absurdity of 
their expression. ** We can't 
fieht with our back*; to the wall 
; aiiy more— the buggers haven't 
. finished building it yet." So we 
[have the birth of the plebeian 
Tory, ihc loud-mouthed philis- 
tine who bemoans the arrival on 
'“these sceptred shores' - of 
: Marx and Eugcls* to start up the 
i Co-ops in rivalry to the British 
1 Home Stores. 

| England is under soige: from 
| the blacks, the unions, Wedg- 
j wood Benn and Bloody Labour. 

, Never mind north of Watford, 
i south of ihc Thames is a leper 
! colony; Gladstone was Jack the 
i RiDpcr: Shakesneare was a local 
! lad from Stratford<itte-Bowe 
who spent his summers at 
Southend; God made us in his 
own true image, with ears and 
noses to accommodate spec- 
tacles. The ruthless chop logic 
of it all on the small screen 
depended on the feed of a woc- 
1 begone wife and an articulate 
’son-in-law of mildly liberal per- 
suasion. In this breathtaking 
• entertainment. Warren Mitchell 
! plavs a little off Ihc reservations 
: or ‘ a smart Welsh pianist 
[(Ronnie Cass) but chiefly 
! against himself and whatever 
ihe audience throws back at 
; him. 


? ? "= ' V 
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After the interval, someone 
mumbled a complaint. Mr. 
Mitchell was on to it like a flash: 
“If you put your bloody teeth 
in we’d understand whal you're 


saving." Bv this stage. Alf :? 
completely smashed and 15 
moved to an Andy Capp analysis 
of sex among the workers: “ ^ ou 
have a skinful, a quick fum. .e 
and then a kip.” The pleiwun.’ 
of sex is not a thing to which 
the working class is accustomed, 
he avers, blaming his own inade- 
quacy between the shoots on the 
unnatural demands made by 
women of their better halves. In 
another beautifully constructed 
passage, he recounts a dream 
fantasy of making a monkey of 
George Best on the soccer pitch 
only lo he interrupted at h.nf 
time hv "the silly tnoo " with an 
inevitable cup of tea. 

Alf has lived under 11 Prime 
Ministers, has done his bit in 
two wars, was even one af the 
lust, he claims, to leave Dun- 
kirk. but is now on the scrapheap 
or the unemployed. Sinking 
deeper into his cups, he becomes 
a genuinely pathetic figure, but. 
led by the pianist, the house 
awakens him to a stirring finale 
by slowly and spontaneously 
easing into the theme song n. 
West Ham United. Last Thursday 
two or the Hammers. Kevin 
Locke and Tommy Taylor, wore 
on hand lo witness a remarkable 
theatrical demonstration of the 
part the> play in the lives o. 
terrace regulars. 

The show needs a little prun- 
ing. and the foul amplification, 
totally unnecessary, should he 
ditched immediate!), sn that Mr. 
Mitchell's marvellous deliver »' 
of some favourite music hall 
numbers comes across with the 
same undiluted impact of the 
rest of his material. This indeed 
is “yer actual Alf Garnett." and 
Tar " once yon can hear the 
laughter and the dissent without 
having to imagine it w the pri- 
vacy of the nation's sitnnr 
rooms. 


by GILLIAN WIDDICOMBE 


Michael Crawford and Frances Cuka 


llzabeth Hall 


Windsor's merry September 
festival has changed in character 
since jts-iDception in 1969. Those 
were the years when festivals 
could afford to be international, 
and Windsor was run by that 
eminent impresario, Ian Hunter, 
who brought from his Harold 
Holt agency such artists as 
Yehudi Menuhin, etc. We viewed 
Mr. Hunter's festival with some 
suspicion, on the grounds that 
his circuit — also the Bath, 
Brighton and City of London 
festivals — was acquiring a uni- 
form pattern : and that the resi- 
dents of Windsor could probably 
hear virtually the same things 
later (or. earlier) in the year, by 
driving for 45 minutes along the 
M4 in an eastward direction. 

Maybe Windsor came to the 
same conclusion, for the two- 
weeks festival , is nor run not 
.from London W1 but from Engle- 
Seid Green, and has evolved into 
ia more localised affair both in 
content and conception. Walks, 
talks, the facilities of Eton 
College, and a festival dub in 
the castle dungeons all enhance 
, this localisation. Amateur choirs 
I and young artists make the thing 
more low-keyed than it used to 
be : but at least three orchestral 
j concerts provided an inter- 

national skeleton for this year's 
programme. To-morrow the 
English Chamber Orchestra and 


Viktor Friedman 


iiMPil 

» & ■ 1 S 
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ifiktor Friedman was born in 
scow in 1938, studied the 
no there at the Conservatory 
jer Jakov Fliere, and subse- 
»ntly made a substantial 
: eer in Russia. Two years ago 
emigrated to the U.S., and 
now pianist in residence at 
m Mawr College. Fennsyl- 
aia. . . , 

le is a heavyweight pianist in 
; solid Russian tradition. He 
i very strong fingers and a 
?ure, superbly schooled tech- 
’iue. His fortissimo very 
;?i!y, seemingly with little 
ysical effort, goes nght 
Hugh the tone of the instru- 
ct: the semi- and demisemi- 
avers in his finale of Haydn's 
t sonata in E flat (No. a-) 
re among the loudest and 
.test semiquavers I have ever 
ard in the Elizabeth Hall, 
.ngorous with massive weight, 
iraordinarlly brilliant and 
xaordinarily un-beautiful, 
rriedman is a pianist of mas- 
e contrasts, massive speeds— 
t an artist in whose playing the 
-important middle ranges, of 
namie, tone-colour, tempo and 
bile inner conversation, are 


Tortelier play in the Waterloo 
Chamber : and the festival closes 
on Saturday with the New Phil- 
harraonia. Lawrence Foster, and 
Beethoven's Ninth Symphony. 

Two concerts attracted my 
attention as examples of the 
rewards and hazards of conduct- 
ing for those normally engaged 
as pianists or politicians. Murray 
Perahia gave a concert with the 
ECO last Friday, and modestly 

The Entertainment 
Guide is on Page 5 

confined himself to two Mozart 
concertos (the little E flat K271, 
and the C major, K467), plus 
one of Haydn's petite, early 
symphonies, No. 6 in D. The 
concert was given in the Water- 
loo Chamber of Windsor Castle, 
a lofty, luxurious, portrait-filled 
hall, the acoustics of which are 
marred by the fact that the 
orchestra sits on a high plat- 
form. producing a mellow but 
cloudy sound. (To sit the audi- 
ence on a rake would obviously 
be too expensive.! Some dif- 
ference in pitch between wood- 
wind and p’ano added further 
complications. 

But in the C major concerto, 
one could hear why the ECO has 
chosen to work with Perahia. 
Of all to-day's young pianists. 


his work is the most personal be blunt nr Shavian. It is down-i 
in shading, fresh-tiiougftt in tim- right maddening to watch such I 
ing, and literate in imagination. an em i n ent statesman stand in 
The performance was delicate f rDD i D r a n orchestra and beat up 
and smooth in articulation: the an( j down while the leader, over 
Andante grew from a cool, his shoulder, directs the perform- 
understated linp to warm, round- ance with frantic head-nodding. 

rhaninn- rhe finnlp uruc wit tv w .L : r 


Purcell Room 


Fitzwilliam Quartet 

by RONALD CRICHTON 

understated tine to warm, round- ance with frantic head-nodding. J 

shaping: the finale was witty jr rom the opening of Rossini's' Saturdav - s concert planned as used hv Mr. George or the later 

and nimble. It even seemed as Cenerentola overture, when he \ , . _ r n Qhnst ikovich nuartets nf Shostakovich, but 

though directing from the key- pa jd no attention to the fact that i Qn h - s birthday, became the expression could hardly be 

hoard may cure Perahia of his basses and celli were miserably L hrnu „ h his death last year a used of Faure’s abound incly 

one faillng-a kind of reticence out of tune, it was clear that the | tribute frem'a dis- vital Second Piano Quintet. 


which has sometimes made his Thames Chamber Orchestra 
concerts less assertive than his were j n f or a hairy time. Until 
rehearsals. Perhaps this per- n0 w. Mr. Heath has “guest” 


posthumous tribute from a dis- vital Second Piano Quintet, 
tinguished British quartet written when he was a mere <6. 
closely associated with the music This not said in denigration of 


Elizabeth Hall 


FREE BOOK OFFER I 
“AEROBICS" 

ifCfrvc a FREE COPT of Or Refineth 
loo pen beet it Hint book on hi* rtwilu- 
kmiry keep-fit iyitam. almp ijr ,qr 
writing to at for dewil* of our montWy 
■ubKcatJon Survival Kit. Like «he book 
-,K. it dedicated to kaeptai you *«■ 
win hailrtijr — and »»«'• 

From Dept. 1SB SURVIVAL KIT 
13 Golden Sq.. London Wi 


strangely neglected. He invoked 
Rakhmaninov’s Corelli Varia- 
tions op.42 with the same 
urgency as the Haydn sonata : 
after an original and promising 
start, allowing the Corelli theme, 
very quiet, heard as if from 
afar, to enter like a dream, the 
muscle, the fiendish fortissirai, the 
metallic clarity returned straight 
away with a vengeance. It was a 
big, energetic performance that 
almost entirely ignored the finer 
colours of the music — the angst, 
the half-lights of melanchGriy and 
nostalgia, and even at climaxes, 
the dizzy Rakhmaninovian 
swoon. 

Though there was much 
sparkle in his account of Liszt's 
Mephisto Waltz No. 1. there was 
the same lack of sympathy with 
the melting, sighing gesture, the 
broad sensuous tine — more 
simply, and in a way more to the 
point, this was a very un- 
sensuous performance of one of 
the sexiest pieces of piano music 
ever written. In Prokofiev s 
sixth sonata there was even 
some (unexpected, and possibly 
uncharacteristic! clumsiness m 
• matters of rubato and basic 
pulse, which often prevented 
coherent following through of 
the marvellous Jong tines of the 
middle, movements; there was 
galvanising stuff here, but little 
tissue of real poetry. An in- 
teresting but unsatisfying 
debut; perhaps when we next 
hear him. Mr. Friedman will 
bave set his sights lower, and 
keener and liner too.^ ^ 


Schiitz Choir 

by NICHOLAS KENYON 


rehearsals. Fcrnaps inis per- now . M r. Heath has “quest i "nd in his last vears wilb the Shostakovich — rather because 
formance was less poetic, less conducted only those orchestras t ® n “- *{ ' J J r j, * th i r ’ d et ii cat -h his late works are «urelv much 

polished, than those he gave as which can take care or their own ™ J .E/ IS ?'! Sf u ,i5e and intereutl^ to 

sn?? as? ^ ®fS3! £3 £■£ S&s 

nretation. P,eCe ^ 5enera ' f^ t theatre's P set e for ‘S famtifarising the public with the 12 and 13. were included on 

The b" flat' coneerto was less tropical fra*ins-n>oni ‘ comedy) | [J* 1 ^ ^"T'l'hfmo'lll stron^^'istai^anrt dlSIlnc? to 

inlerestioc: the crossover from was P«1 B.dl ra-Skod, , per-; ;n> * ™ “ e ° r ‘ Z, com- mate most composers look for- 

and nee'di b?14. M o?* ATS 

mwI 1 s; Effi^'ttrS^irsSc- jus 

rhvthmic r mainr ” ihroush which he ! deserve. In this country at least genuinel> affirmative and op»* 

aid of a Pjaoo. Is F* heit in an Edwardian fashion. He i the Fitzwillian do more thsn any- nit fit ic. No. 13 is a long single 

K-ISSE" notes for BSTT-J!- 

To describe tbT concert enn- cism of what even an admirer I this recital. Alan George, the stoical grier is re entless y ey 

duc?ed "tte.Tta.tr. Jtof.1 by must surely admit is | ? i U v ? d r, ^cnptlo n P o7'he "fne'od- ^ 

ship tbal sprang up between he compelling performances, in the 

young British players and the earlier Fourth Quartet at the 

composer. Mr. George perhaps beginning of I he evening there 

lays unnecessary emphasis on was a certain lack of shading, 

Shostakovich's age: when Fa uni hut this tuay have been due to a 

was 69. he had a full decade to seat too near the front. In the 

run before writing bis single remainder, heard from the hack 

string Quartet, finished a few of the Room (where the sound 

months before his death at the sorts itself out and gains a eer- 

age of 79. That is indeed "old tain lustre), it was not notice- 

man’s music,” to borrow a phrase able. There was a good audience. 


Mr. Edward Heath. MP. I must unbecoming. 

Elizabeth Hall 


Bachianas 

by RONALD CRICHTON 


Ttere are at least as many 
ways to perform the Moss in B 
minor as there are views about 
why Bach wrote it. There is 
only one unforgivable approach 
to a performance (but bow often 
one has heard it put into prac- 
tice!): to sing and play the 
notes without making any 
conscious decisions about phras- 
ing, halange, . articulation and 
sound. 

Roger Norrington took bold 
decisions on each of these points 
for his performance with the 
Schfltz Choir on Saturday, and 
a most strongly characterised 
reading emerged. In particular 
he succeeded in integrating vocal 
and instrumental sound more 
successfully than I have ever 
heard before in a baroque choral 
work. This was partly a result 
of the numbers: 24 siDgers, 24 
instrumentalists. But it was more 
a result of meticulous articula- 
tion in the choral singing, which 
produced at times an uncannily 
instrumental sound, blending 
with the oboes in the detached 
fugue subject of the “ Kyrie ” as 
well as with the trumpets in the 
brilliant “Cum sancto spiritu.” 

This precision resulted in a 
performance of uncommon 
clarity (such as in the slow “ Qui 
tollis,” where tVe flutes could 
for once be heard) and at times 
of uncommon tension fin the 


controlled build-up to the “ et 
exspecto ” and the central 
climaxes of the “ Kyrie ” and 
“ Gratia s agimus" Tugues). 
Occasionally one wished for a 
more resonant acoustic than the 
Elizabeth Hall, to absorb the 
hard edges of the sound. But 
that only emphasised the cen- 
tral point about the perform- 
ance: that it had less to do with 
an “authentic” approach to 
Bach than with an intensely in- 
dividual and original view of 
the music, superbly sustained. 

The solo singers disappointed: 
as they stepped out from the 
choir they (with one or two ex- 
ceptions! nut aside the tight, 
controlled delivery they had used 
in the choruses, and revealed 
themselves merely as embryonic 
oratorio singers. Orchestra 
soloists, however, were fresh and 
clear-toned, especially first flute ■ 
and oboe, the light, precise con- 
trauo group, and three impeccable 
trumpets. A' stimulating and 
revealing performance. 

New theatre 

Upstream Productions, a pro- 
fessional company that has been 
touring since 1974, is to play a 
season this autumn at St. 
Andrews Understaaft. St. Mary 
Axe. near Lloyd's. They open 


Mermaid 


Michael Lankester’s group Bachian way. The Sixth Bnchi- 
Contrapuncti presented a mixture anas is a duet for flute (Duke | 
on Friday night of Bach, and Dobingj and bassoon iRobert, 
neo-Bach. Three Brandenburgs. Jordan ). Though Mr. Jordan is a 
and three of the Bachianas skilful player, the combination 
bnwiJeiras of the Brazilian com- did not prove interesting enough 
poser. Heitor Villa-Lnbos, one of to stifle a regret that Villa-Lobos 
those 20th-century figures who hadn't risked, instead of the. 

achieve a certain popularity bassoon. the opbieleide-t\pe , ■*- v • *- 

while remaining generally under- instrument which, the pro-; 

played. His Bachianas are an gramme informed us. is much, Th e storv 0 f Private Hamp at our sympathy, 
interesting example of the over- used in Brazil as a partner for| t j, c 'Western Front of 1917 is derously instructed that Hamp's 
lap between neo-classicism and the flute. < ramiliar enough through the wife has run off with u friend of 

musical nationalism, nationalism The Fifth in w hich a soprano 'film starring Tom Courtenay and the family (who just happens 
moreover, from a country where . d hums , prettv catching ■ Dirk Bogarde. Written by John to have a wooden leg) and that 
there is already an ethnic “ ° ! Wilson, the play was first per- Hump's condition is partly pre- 
overlap. a Fado-tike sweetness iMrT Jiohr formed 12 years ago in New- cipitaled by the fact that his 

overlaying exotic elements of mnet familiar of The ' « s Ue. This soninambulant prn- best friend was blown to 

more than one kind. cetios . is the most laminar ot ine Hll<ltl - ftri hv Rornur ,, M iinc :«nri emit] 

“Th* Ninth (and last! of the set— Mr. Lankester included the 
E Jr 1 ” 1 pJLtad- 2d Fugue Dance which adds a useful dash 1 
for^stringV hotter °?helm «* «!*« to the Wtrfite Ana. 


tdsut:. & mo sviuuauiuuidiii p‘ ,r wm friend was 
duclion by Bernard Miles and smithereens under his eyes and, 
Ron Pembcr suggests that Lon- indeed, over his uniform, 
don has not been missing much. Act 2 Js Ute trial scene and 


senes is ■ of spice to the sugar of the Aria. ! ° oa , n . as 001 De ^ D muc "' Act 2 is (he trial scene and 

S e S X SS Br N J!iii° r cl e ur fi t TkeWr «. Jnuli | 

more interesting than the- whose 5 “ retted Ha nip has heei shell-shocked odious half an hour is that 

Bachian scaffolding. The Prelude f" d n inched attack on ' and. a week later, has deserted Hump is on the way out. Chums 

is nearly as evocative as Mil- n™™ P . . . Dieces ! his post. The play opens with and officers alike reduce him to 

baud's Brazil-inspired L’Homme : nnai c ^ v ',ijim playing mournfully on his drunkenness in Act 3. even help 
et son ttesir, the_ Fugue begins and p?® rh and -p hird -j^, e ex . | harmonica while a couple of him alone with the Holy 


et son destr, the fugue Begins ana * % ' d ^hird The ex- 
ends attractively hut goes soggy tv of L Tan's 

half-way through it. a »«t on- SarosiohorS'bade™ 1 ^, 5“ I 
- +L.* pi+v (he also improvised a short one 

in uie v-«iLy to bridge the two movements of 

on Monday. September 27 with No. 3) stood out in performances 
a new play by Murray Watts, that were inclined to be a little 
Cnt-Wolk. set in a psychiatric too easy-going and under-defined, 
hospital in Soviet Russia- This One player to each part Is no 
will be followed by another new doubt virtuous Baroque proce- 


- _ — r - the Holy 

tough (but nice, really) officers Eucharist and a shot of mor- 
try'and construct some sort of phine. The final curtain is a 
defence case for the impending strong surprise, but nothing in 
court martial. The trouble is the playing of the peripheral 
that Hamp has what is termed characters prepares us fur it. 
“ a disconcerting respect for the The acting is workmanlike to the 
truth.” quite apart from a very point of being dull and one can 
thick Lancashire accent and an only assume that somewhere in 
enthusiasm for Preston North the back of somebody's mind is 


will utr iuuuwcu uj mivtuci uuuut *«n*uus r* “v 1 - , i , . . - ... 

plav. Bad Anael by Dave Porter, dure, hut it needs more polish. , End. In case we should be in the memor> of a recent success 
on November 2. not less. ; any doubt as to where to place with Journeys End. 
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WORLD TRADE N EWS 


HOME NEWS 



Trading off on imports 


BY DA YD EGU IN GENEVA 


SELECTED import controls of oc the broader notion that the temporary nature. Of safe- emergency action is taken " 
the kind being called for by the Governments would be obliged guard action would be reinforced- A whole-hearted commitment 


Provos threaten peace women 
after shooting campaigner 


BY OUR BELFAST CORRESPONDENT 


TUC to protect key areas of both to notify and to consult in Governments would be forced to to a new system of this kind, it TR , - _____ She ^ at 

British industry could become the GATT or elsewhere orf the spell out the duration of safe- is felt, would through the estab- £™viaonai IRA has made for peace. She was speakrog at 


A teenage. girt and & 30-year. | 


British industry could become the GATT or elsewhere orf the spell out the duration of safe- is felt, would through the estaD- ««"=■ v:“ 

a less risky line of Government imposition of all trade restrictive guard measures within a limited Hsfaed procedures for notification. Jj* £”L $ as the frovo? it^BdEst 

action in the future if proposals actions. tim* norinrt an«i not wmsiiitstinn and mnmtonnc helo members of Ulster s peace move- time as tfle rrov os in neuast separate incidents on . Saturday 


acnon m tne ruture u proposals aowu>. time period and undertake not consultation and monitoring; help . „ - - 

for a new international safe- An additional and most impor- to reimpose the measures inune either to avoid disputes alto- 0 ?ReDubS«n terrorism Uww* 

guards code are acted upon. taut element which spills beyond diately they expire. gether or encourage their .early °2_?5 pu ®“ can 4 .J - i ^ roI lf?f Toe Provos said, if 


guards 


night,- bringing the- death toll 
any -of within 48 hours to five. ... 

-- i i ■ a _ 


Courage 
ending 
6 wet rent’ 
system 


By Kenneth Gooding, 
Industrial Correspondent 


protective measures to remedy 
serious injury to domestic pro- 
ducers caused by imports, could 
be applied without any risk of 
retaliation or the need to pro- 
vide compensation to other 
countries’ exporters. 

The price to pay would be com- 
pliance with internationally 
agreed criteria For the applica- 
tion of safeguards and stronger 
guarantees that such measures 
are of a minimum and 


As the world’s trading nations 
continue to differ on import 
controls, answers are sought 


iue. muiuiisiciai ... , ^ , ..... r Detween mternauonai oonga- seen as an attempt to rorestan Ot tne peace movement, me n , ZT . “““'l *£« - Th*> Caarave hrewinlt rroop’u 

tions here, is that temporary some countries to raise unbound encourage the progressive ad- Uons in this field and the increased co-operation with the these informers must be pro- die to the spate of assassinations. ,___ vm* (heir 

a ' inevitable determination of Gov- security forces stemming from pared to accept the conse- A 17-year-old was killed on Fn- ;55*5H"£ fcV. 

emments to retain a degree of the growing campaign against quenres." day while minding a neighbour’s fhonc nouse^ws rajsea r 

freedom of action to cope with violence. The traditional IRA Mr . Rav Mason. Ulster Secre- ch ^- , . tin A 

domestic problems. They would sentence on. informers is death. make ^is first policy There was no set pattern to 7 

in any can have a far clearer Ths statemcnt fo „ owed the SSmTnl rinre hJs apSnteeS U>» week-end killings. bn, they Jter Ie « tor tte lr beer, . 
idea of how far they could go in ^ 5en0U5 attack on a member to-day and is expected to point w u ere clearly sectarian. Three *** *”**■*£*. 


jdnr less for their beer. 

-The company, part of tips 


. . — . . - ... . i utsu ats iuuo tiLiabA uu a lunidj auu id . _ . - — . ; . • *_* . r .- » * _ 

curbing imports while muu-jof the movement. A woman to the success of the peace cam- victims were Protestant and] Impe rial g roup, is _ breaking 


raising the dangers of retaliatory involved in the campaign in paign as evidence of the lack of l wo Roman Catholic. . *W f rom the so-cailed.-’ “wet 

action. north Belfast was wounded by public support for terrorism. - Terrorists yesterday booby- *■*’ r « . ^ 

At present, compensatory with- a gunman’s shot. Mr. Mason’s statement will trapped a nfle - range . used by British brewing industry, 

drawal of concessions by other Mairead Corrigan, one of come after one of the most members of the Ulster Defence gr P** tewnts pay more, 

countries tends to encourage the ^ peace leaders, said at the violent week-ends in the province Regiment in Co. Antrim., -Two bees flan 

permanence of safeguard actions that the -wozneo of for some time, certainly since he part-time soldiers were injured 5 u **? n ^ TS » nrelr rents 

leading to an escalation of must be prepared to die replaced Mr. Rees. in the explosion, one seriously. “*f“ *t a comparatively low 


''wSat^rT ratal isti mi under the tariffs provides a ready-made justment of domestic industries, begger-my-nelghbour policies, 
nraran * ha< m-ovided a alternative to safeguard pro- Finally, any quantitative restric- One important issue which is 

P r oi n?Tn tivr in Govern meats cedures, while the disparity in tions imposed would have to per- not spelled out in the American 
faster* lo f-ik-P c-jfp-marrl action fee degree of bindings as mlt continued imports at a level proposals, and one on which the 
to avoid ati refererce to the exist- between trading partners results no lower than what was im- Europeans have so far failed to 


fixed at a comparatively low 
level. ■■■ - 


in P .vrtPrn under GATT Article in a seri ous imbalance of obliga- ported during “the most recent make up their minds, is thaf-of 

■ * _ _ _ _ . _ i_a HflrtS. t-oni'AcantoHtTo narin/l 11 coTo^firltV QhrmlH ft DOSSihlP 


19 batthi* ruse has not obviated . representative period” selectivity. Should it be possible 

the risk of retaliatory or com- The proposed code would apply Governments would be ex- to apply safeguards oo a selec- 


Volvo fills its market gap 


: pensatory withdrawal of conces- Sff " “ *X!£ VOLVO, the Swedish car manu- 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


■ sions by otiier trading partners. tary oeport restraint, imposed to industry to adjust and to des- Tne proposals, which in their vLtenLv took a ^ 

. The 7 American proposals Provide domestic industries with cribe to their trading partners, essentials appear not to be out of move towJnka 

■ would, in effect commit Govern- temporary relief from injurious through GATT, how such an ad- line with community thinking. ^ a t?r MveiSe o7 the iSSe? 

"meats to take a “broader and nnport competition. If govern- justment process would contn- seem compatible with either with the lannch of a middle- 

more responsible - view of bow ments made such moves m con- bute to the removal of the approach. range threedoor hatchback The 

agreed international norms relate formity with agreed criteria they safeguard restrictions. More generally, the Europeans i.4-ti^343 wWdh fiUs a 

'to their imposition of emergency would not be subject to retalia- A standing committee might be are hesitant about the overall * between the’ Volvo 66 and 
protective measures As such, it tion, but retaliatory moves could set up. composed of several sig- notion of safeguards witnout f^r *40 series, eoes on the UK 

is not so much a tightening of be warranted if they stepped out- natories of the new code, to retaliation which, it is felL could markct nriced at 455 inclnd- 

•;the existing system as a restruc- side the code. The basic re- monitor the system and assure unbalance Article 19 in favour of ,, r “ * 

•turing to "provide greater quirements of Article 19 of the adherents that their problems countries which habitually resort t- „„„ ‘ iwtm . . . . 

stabilitv. GATT would remain but they would be examined rapidly thus to such action. The structure of „!?*,!! 

* The proposals will come under would be reinforced in a variety enabling them to go ahead with a new safeguards code would, in » „ r n m #> nm nf ie i r/frmpJnAP 

discusion next month in the of ways. timely safeguard action where any case, bo tied in with progress "7 SL11.ni1.4S~i* 

; . i- _ r<l A ra it th.l Ip Tioreac. nr. r,F P laDt 111 Holland Since It Was 


: meeting of the safeguards group Close to the American heart is it is agreed that this is neces- on the tariff side of the multi- L.li IT “ 

- in the trade negotiations, the idea of public domestic inves- sary. Where prior consultation lateral trade negotiations, and ! on V, n ^ t : 

• Inevitably, they are linked to tigations where importers and is not deemed possible, the would form a part of ibr overall “®„ v , "’^ater 


.various other aspects of the other interested parties could United States believes that it package to be traded off in the seenritv when there are ehanep« 
.'negotiations and would depend present their views. In addition, should occur “promptly after final phase of the negotiations. m the market Withits small 

range of large. Swedish-made 



The system, which dates back 
to the days when the main 
priority of the brewer was m 
sell as much beer u: possible 
through fafs M tied 4 ptobs, was 
cmdemoed by the HtmopoUes 
Comnlssian report «n the 
i ndu s try In 19fi9. 

Courage will follow Allied 
Breweries, the Ind Coppe, 
Tetley And AnseOs combine, 
and Watery, among the major 
brewers, in ending the system 
la November. -*• 


Benefits: 


The move wUX help pub 
tenants to ptaa ahead and they 
will be able to enjoy fuller 
benefit from tecrrasCd bar 
receijitA 

Fox Courage it wSU mean . 
that rental income will flow, in 
more evenly an* ft l» hoped, 
the aew system should attract 
a mare faustaessUhe appnmth 
hr their tenanm. ‘ . . 

• Courage ts sisn introdqcins 
a phased rent structure in- 
tended to reduce the fanpaet of 


TEXTILE NOTES 


Concern on carpets 


BY RHYS DAVID 


Market for double-decker 
I buses poised for boost 


vehicles. Volvo has been 
anchored in virtually one sector 
of the market 

The company is hoping that 


The new Volvo 313 


BRITAIN’S 


man ufa c- In the first six months of this | 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


uuuipauj u uvpi us # ut rmit irnmin im 

the new car, along with the L3- special emphasis on safety/ in- tailgate. Other features inttede nrSS d^unte an^ wUe 

litre 66 model, will provide the eluding energy-absorbing crumple bolt-on detachable panels. Volvo . mirUs. ited 

cushion of a wider base which zones at front and rear. Auto- claims a top speed of about ' Jf* iTS.JiSiffita'wi 

extends into the faster-selling made transmission, derived from 90 ihph ana an average fuel 

productlinM. the DAF wriomaBc system, i, wusuZa™ at, toSWtoX 

Like the larger Volvo cars, the standard, and the rear scats fold mpg from the Renault ^engine 

*** fc -* k “'*" — ■* ! - 1 - — •- - - — * ■ •• • The phased rent strno 


' hirers could soon be facing re- year total exports came to 1.7m. NEW YORK’S purchase of eight system runs out it is expected 

• newed problems in Australia, its square metres valued at £5.8m. double deck buses from British to stabilise at between 2,000 and 

• biggest single export market in Britain's next best market in Leyland could mark the begin- 2,500 units. By contrast, the 
the first six months of Mtis year, value terms was Denmark, which ning of an important new phase rest of the world market 
if moves now being made by the bought carpets valued at £5.6Sra., in the commercial vehicle in- fluctuates between 400 and 500 

. domestic industry to secure con- and Ireland, £5.3m. dustry. double deckers a year. 

• trols over imports are successful. ^ new mDve s— which follow The significance of the deal is Inevitably, the spread of over- 


1343 has been, designed with a down with access from the rear it uses in the car. 


New compacts from Mercedes 


Australian man^actuwrs are a p criod of quota control on 


that it may create the first major seas sales reflects Britain's old 


BY TERRY DODSWORTH 


‘ now awaiting the findings of a -n™'*, imDorts in Australia last new n,arket for double-deck Imperial market links. South The new Merced* range of retains most of the mechanical company** five-cylinder tbree- 

•*. report being carried out on their WPT - P revealed in London bnses for many years, thus Africa and Hong Kong are big compact cars, code-named the components of the old bnt the litre engine. 

• behalf by the School of Business L.. Mr Jo h n Burgess, director of giving a boost to an industry in markets for Leyland: India is W123 and expected to take over bodywork has been completely Mercedes is experiencing an 

■Studies in Melbourne and P.A. t vL Textile Council for Australia, ""bich Britain is an acknow- also a big double decker area, completely from the current 200 restyled to a design reminiscent overall shift of sates towards ite 

Management Consultants, and u -ho has been in Britain" for talks lodged world leader. though it is supplied by Ash ok series within about a year, comes of the more luxurious S. class compact range, and pafticnlarfv 

this is likely to form the basis of British textile leaders on Confirmation that there is a Leyland, the company's Indian on to the British market this Mercedes. The main technical towards dfesei " versions. In 
L“ h ^^L2-&.5S en S5.2 the re-negotiation of the GATT "i Si I ^“. a J! _ for ^_ th . e * ev ** changes^are a new front suspen- Britein there, has also been : a 


fixed for a threfryear- term. 
Bat the increase will he phased 
annually oyer the .period, - ., 
Mr. David Simonds, 'retail 
trade director, commented: la 
terms of brewer-tenant rela- 
tienflhips this new rents policy 
is,4n.-our view» the most pro- 


arresslve step taken by Courage 
Tor many years- The changes 
wl» mroralo^a positive incen- 
tive for rite good -bnsteesshira 
JwrJawa tredf-” ... . r _. . . . 


By Peter Cartwright " ' 
LONDONERS may soon 


tne Government-backed Indus- yuM-Fibre Anangemeat due to Dusl ? e ff comes news - P a5t oeeD .® Dul models * ^eluding three diesels, sion system, a longer wheelbase, marked, trend towards the. 200 nawin 

tries Assistance Commission. “““ L carefully concealed until now. has recently lacked the foreign range from £4.939 to £7.989. an and safetv steering Vanpt . ’ Lr- 

If the industry’s case is Singapore is also shortly to currency to replace its fleet average 9 per cent increase on Mercedes' current emphasis on Overall, : the German company .->» ■ v- v; > 

cepted the Government will be * * bring into service 20 Leyland Teheran and Badhdad are the the current compact range. diesel vehicles, accounting for is aiming to 'raise wrodnetirm .. 

asked to impose global ceilings fSJjjJf? i?«lSkh ve ^’ cl f s ^’aiuauon purposes two otter teg purchasers— The new compact, launched in 47 per cent of production, is f renr 250,fr00 in l975 to 271MX)0 ^ORC^BCd^l ' - l 

on imports of carpets, following Australia is likely to stick by its Leyland officials are not at Baghdad ordered 400 vehicles in Germany earlier in the year, in the new ranee bv using the this year ' • ••■ ■ r^. :. - 

the pattern already established Present approach to the UFA— present getting unduly excited late 1974.-some 280 of which 3 ' W g 7 V 2 toe. tms year. .. . ■ _ >■■ - ■ 

in other textile sectors. the subject of considerable about these prospects. Double- have now been delivered. • : . . ■ UltS IUIT-’ , ’ ’ 

The industry is basing its case criticism by textile exporuag deck bus salesmen have, over the Single deck bos exporting is T\* . 9 _ : ' _ 1TI1I dTV ' • • - 7 - .’-: - 

on claims that substantial over- nations around the world — when years, grown inured to the dis- a much more competitive busi- jg 1 1 P\P| VPl^llin liT- w wlf ■ •wfilli T'nitHnn fnd] ’ 

capacity now exists within the the talks start. appointments of watching initial ness. Virtually all the big Euro- xViyVl V V^B. kJJLfik^UI- _T v ■ v- ■ .' 'f^VUUUU 

’ Australian carpet industry as a While the EEC countries have enthusiasm for the product wane pean and Japanese lorry .x.. - . • j... j. ~ f riwilirtir J ' 

result of investment in tufting generally stuck to the letter of into rejection once the snags manufacturers have also gone BY STUART MARSHALL ■ 7 ■ • 

plants, and that with manufac- the MFA. granting textile sup- have been evaluated. into bus production, for the LONDONERS' may soon bn 

turers from other countries, pliers increases of around 6 per What the vehicle offers is ao simple reason that the chassis VOLKSWAGEN, Germany’s turn out the diesel Golf from 87.5 mph and accelerates .from riding on a Daimler Fleetline 

* notably New Zealand, Britain cent per annum in importsjextreraely efficient use of seated and drive-line components of a largest car manufacturer, is its Salzgitter factory at the rate 0 to 60 mph in 16.5 seconds but bus with a novel hydrostatic 

and the U.S_ selling carpets at growth, where restrictions have > passenger space per square foot bus can be very similar to those going into production this week of ICO a day. rising to 300 a its 60 mpg fuel consumption in transmission and one-pedal 

very competitive prices, the dom- been introduced, the Australians i of roadway: but it usually of a truck. with a new diesel engine version day by January- town- traffic is half that of the operation that puts British tech- 

estic manufacturers have been have invoked other GATT rules ! demands a substantial alteration Mercedes is probably the big- of the Golf. The move brings a Its 1.5 litre diesel engine, petrol-engined car- On c ountry oology in th& field ahead of 

] able to make only a very poor to justify the introduction of | of the urban road system —trees gest bus producer in Western mass small car producer into which develops 50 hp at 5,000’ roads it averages 48 mpg and kflown worid devnlopraente. 

return on capital. global tariff quotas covering a i have to be lopped, cables raised, Europe, making 13.344 vehicles the European diesel market for jpm, uses most, of the major driven last on motorways. The bus is bemg delivered 

Australian manufacturers had number of products. bridges avoided — before it can in 1975. But within that total are the first time and challenges parts of the 1J5 Golf petrol 44mpg.' : towards -''the end of- -next month, 

around 83 per cent, of the mar- Under these, fixed ceilings are b e brought into use. a lot of mini-buses, and Leyland many of the well-established engine including the cylinder: -The diesel Golfs price is about The hydraulic unit has been 

ket in tufted carpets in 1974-75. set where the industry is able to 0nce a city decides on double claims -to be larger in the pro- marketing concepts of the block, crankshank and camshaft- 15 per cent higher than a petrol developed in OTUahorafiod by 

an improvement on the previous persuade an independent tribunal | deckers, however. Leyland is ou duction of heavy single deck industry. The cylinder head, although dif- equivalent. the . Government ' supported 

year when imports seized around that disruption is being caused the in side track for the business, buses — vehicles of 22 seats and Like Mercedes, already devot- ferent from that of the petrol When it reaches Britain in the National Engineering^ ^Lahofatory 

- 24 per cent., but down on 1972-73 to the domestic industry, and 11 is to-day virtually the only upwards. World demand for such ing about 50 per cent of its engine, is machined on the same New Year ft will coat ahont £350 in - Glasg ow - end Carron 

when the Australian industry's goods imported over and above large-scale manufacturer of vehicles is estimated at about production to diesel^ VW is transfer tine. more than the petrol-engined Hydraulics, of r 3Faildric.' Carron 

share was 87 per cent. _ the ceiling are subject to tariff- 1 riouble-deckers in the world. In 4.000 a year. basing its marketing on the T4/,«i?nnl Golf models. In theory this would will" Boon be offering , the 

Though a number of U.K. The initial tariff free quota Is [ oyerseas markets competition is Leyland again has a long diesel's improved fuel eon- lOCnilCaJ price a: basic tfafee-door Golf hydraulic units oh a comnieM&l 

manufacturers, including Carpets divided among the supplying i virtually limited to MAN, the history of successful single deck sumption and lower pollution Performance of the diesel is today - at about- ^50^1,00(1 basis. > 

International and Brintous countries on the basis of pa.>t,"' est German company, which bus exporting-— indeed, one of rating against the conventional identical with that of the normal less than the, next cheapest'djesel The. system, powered by a con- 

manufacture in Australia, where export performance in thej“ as . raa oe sorae vehicles for the events which helped create petrol engine. The company will Golf 1100. It has a top speed of car, the Peugeot .504. -- • veutiunal diesel engine^ iineor- 


a strong demand exists for tradl- Australian market. The Textile Benin, and Neoplaa, another the super-salesman image of Lord 
tional British tyne carnets, snh- C.nnn^ii for Australia ic «n crest- German concern, which has Stokes, the former BL chairman. 


Contracts 


- tional British type carpets, sub- Council for Australia is suggest- German concern, which has Stokes, the former BL chairman. 

Etantial quantities of carpet are ing the global tariff system as designed a fleet derived from was his breakthrough into the 

’ .also exported directly from the the basis for the next stage of 2P erH °P tourist buses for San Cuban bus market. 

• ILK. the MFA. Francisco. But in recent years corapeti- 

Since UJC. cities make much tion has increased particularly 

greater use of double deckers from Japanese and Eastern 

than the rest of the world (New- European manufacturers. The 

York used to run a fleet but Ik3rus bus from Hungary has 

• Indonesia has ordered 12 the Middle East, The figure for abandoned them about 20 years been very successful in South 

•freighters worth DM400m. the January-September period, up ; ago), world demand is concen- America: and last year Japan 

• . ($161^m.) from three West Ger- 158 per cent from $85 Om. for [ trated in Britain. r claims to have exported 16.700 

man shipbuilders, according to 1975, surpassed this year’s target) *^ s raa ricet has been running bus-type vobicies, aithough most 
Vulkan shipyard. of SlJlbii. by 83 per cent at about 3,000 units a year, but of 'these were of the smaller 

The order for the 16,000 ton • Kearney Treckner Marwin, of I °uce the effect of the bus grants mini-bus kind. 

, freighters came from a con- Brighton, has received an export | . 

sortium of four Indonesian ship- order valued at £225,000 for two j 


Government 
‘should stop 
rail surgery’ 


Engineering company cuts 
workforce by a third 


vestional . diesel engine^ incor- 
porates -MEL-designed hydro- 
static motor .in the. whatj - and 
brake ■ drum assembly. " Trials 
indicate acceleration and top 
speed are comparable ;.with a 
conventitmal bus, an<T there are 
significant ' benefits - 1 a . fad 
saving, . maintenance costa and 
lftake life. 

Several other hydraulic tnann- 


finantial Times Reporter 


AN engineering company is to machinery.' The announcement -is - Several other hydraulic mann- 
cut its 1,400-strong labour force a .blow' to the city- of Peter- facturenS,- like GEC nahd Sun- 
by more than a third. -About 500 borough, which is in the middle strand. .in the UJ3, and Sisu tn 
workers will lose their jobs of a £700m. . expansion plan Fliifana, are engaged In riihflar 


ping lines, headed by Jakarta computerised numerically con-: T% AT J . ; il_ T™* 

Lloyd, on condition that the In- trolled mach in ing centres. It lylflrP Willi 

‘ donesians receive a share of the came from an unnamed sub- ^ Mvtv T f ■*■*'** AJtiol, 


lecunoiog} rauier man or mg in ine announcement came at tne thfeWw with early retire roUf» and dump tracks, has 

more punitive restrictions °° W * ekend .„ t ^.° da f S gf !f!..°i C co ?i amT natural wafitaye: but also been associated with ihe 

lorries, and it .riiould stop its pauy announced record^ profit w iiL be the possitaity .'of developmemL . . > . 

drastic surgery of the railway last year of more sltort-time .working. This Is a I ■ ■ gf - ... . 


/ DM140m. ($56.4ra.) in capital aid contracting company — witii drastic surgery of the railway year oi more than aim. r S hort-time wo 

the Bonn Economics Compere- fewer than 100 employees — m BY DAYID LASCELLES network. ^ * The comoanv manufactures bfaw bat we 

-- ^^nroiecte 01 * 1115 of^these ^"ESTERX countriBs’ trade in putting the table together These are amon® the main tirrbo generators, nylon spinning when the. c 

makers has signed long-term con- ^ Sf ™ pa ^ y ^ r ' . . with each other for at least 15 returns. Bnush Chambers of Commerce s . . tvoTICE OF 


The company manufactures blow but we ; hope to recover 
rbo generators, nylon spinning when tee economic climate 

uipment and other specialised Improves.”. ' w m . w 


' • A group of six Japanese steel ^n^ra in toe DasTvear ^ than their trade 

makers has signed long-term con- 1/ if. ‘“.T pB , y iT‘ . . with each other for at least 15 
- tracts to Import 9m. tonnes of ®, x £'f te Idrocarbun y ears , pointing to a steady 

. iron ore from Hammersley Iron lts ,«?ElS“ I 5 ry underlying trend, even though 

and Robe River Mining Group, there are annual ups and downs. 




“ , . Xi Oil Comnanv for a feasibility 1015 emerges rrora siausiics 

» id - They include Nippon Steel. Sudy fof^ptaS usln| iocallv ( P^duced by Moscow Narodny 

. Nippon Kokan Kawasaki arQ Z ced ttl vS“nrSSS i Bank examininc the develop- 

Steel, Sumitomo Metal Mining, - feifflla £ f Ita "lent of EastAVest trade sinw 

- Kobe Steel and Nisshln Steel. 1961. In that period the Western 


Exhibition 
orders rise 


World Economic Indicators 


response to the Government's 
Green Paper on transport policy. 

In its paper, published to-day, 
the association says the Green 
Paper “fails completely” to 
make the necessary relationship 
of transport policy to regional, 
urban and environmental 
policies, as well as M other politi- 
cal and social considerations 
such as the influence on land 
values.” 

There was also a need to deter- 


NOTICE OF REDEMPTION 
;:Totb». Holders of — 


000’s SA 
% 


- ss £*£**=£ aras as orders rise s f rt r spo r n r c> en i? ro » 

sr^ssisrs's ssss 5m «, a^a-ja-iaEsast 

• has already won $2^bm worth necessary industrial infrastruc- j' uu Pf r , c - 1 - OVE -nn^,, nF . . such as the influence on land 

of overseas contracts, mostly in tures. reached of the orders won e 

S742.7bu_ a rise of 500 per cent. b> u.K. companies at the inter- ' aiues - 
But this increase was not large national machine tool exhibition There was also a need to deter- 
enough to make much difference tn Birmingham are for exports, mine appropriate levels . for 
to the relative importance of Sorae 15 companies have already Exchequer expenditure on the 
— ' East-West trade to Western confirmed orders totalling railway deficit and the road pro- 

UNEMPLOYMENT countries. In 1961. trade with £ 1.84m., including one from the gramme. **It would be an im- 

the socialist countries accounted Soviet Union and Romania worth provement if the total so spent 

Sept. *76 Aug. *76 July *76 Sept. 75 for 8 per cent, of the Western £250.000, and a similar sized were correlated explicitly to 

UX. 000’s sj. 1,319.3 1,309.3 1,294.0 9973) countries’ total trade. In 1975 order from Spain Exchequer revenue from tians- 

% SA M SS AA it was 9 per cent. The Machine ' Tool Trades Port” 

Aug-Jfi Ju^/76 jin»T6 Aug^*75 The figures illustrate the large Association said that the orders The association describes the 
Holland OOvs 2266 220 A 207-3 205-^ and growing imbalance in East- made public represented ” only policy of railway surgery as 

^ 5 -l West trade, with the Western the tip of the iceberg.” “ over-used, unsuccessful and 

_ .-W.Geimany 000** 9393 94 AA 921 J) 1,031.1 1 countries exporting more than The gathering at the National discredited,” and says that com- 

% 4.1 4.1 AA 45; they import. The last year in Exhibition Centre got off to a inercial initiative within the BR 

Belgium 000*s 32)2 2243 153.4 174.4 ! which the socialists showed a flying start last week with the management has been inhibited 

% 05 85 6 J> 6A\ trade surplus was in 1969— of news that Poland had placed by the constraints of nationalisa- 

. ■ France 000’* 8415 8085 8135 7975 S485ro. By 1975 their deficit had orders for £34m of U.K. tion. There should be a change 

% 18 3-5 3.6 3.3 widened to S8.9bn., and showed tnachiaerv intended for the in ownership and control of the 

July *76 JuneTA May *76 July *75 1 a consistently deteriorating expansion of its automotive and industry. 

U5A, i crend - tr ““ r industries. « Mr. Timothy Raison, Opposi- 

* -,V7i . In the last five years. Western The East European orders, tion spokesman on the Environ- 

Ap «, 7 if Jul /J! ; exports rose 240. per cenL, but Plus the gains from MACH 76. me nt said at the weekend teat, 

Italy 000’s 77*5 telfi 648.0 imports only 180 per cent will give a much needed boost the creation of the new Depart- 

% . « 3 -5 3.3] Moscow Narodny Bank, which to the u.K. machine tool indus- ment of Transport has raised 

April 76 Kara 7* Feb. 76 April 75 i is Soviet-owned, offers no com- try where orders on hand had fears that “the planning and 
/. Japan WO** 1,130.0 1.250.0 1,250.0 9805] meat in the figures, but says shrunk to a aear ail time low environmental aspects of road 

% 3*1 25 2.4 1.9 j there were definitional problems in real terms this year. policy will be neglected.” 
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fear they are 
of pressure 


JOHANNESBURG. Sept 36. 


Arafat 



strike in 


Sooth Africaas 
sty rauiirad seep- 
^' itbottt Rhodesia’* po K fcrcal 

" * ** .Jbeoune. - dear from 
to-day that they 
Test was now .pre- 
zeal pressure on 



P 



conceded bare Out 
accepted the 
proposals only because 
• . w threatened to impose 
s . Ywc sanctions against South 
. : > Rhodesia’s sole economic 
i. .abt the Johannesburg 
, ti? :J*TiJhe6 put it, Mr, Vorster 
_ Smith. -that “If the 

/ .’continued to support 
i .'me. ®e United States would 

* 'few cisetxfs Security Council 
% {nd South. Africa would, as 

• .,"iwhi Had 'll years before, 
■V I'licter United Nations sane- 

■. ’ -It. was simply made clear 
t : giten»l pressures on South 
could drastically affect 
-r?* fi®©rt of Rhodesia." 



lies is. preparing to 
; fij^aew restrictions on oil 

’•r j 


eoMttRiptton own ttrough that 
consumption has recently fallen 
quite sharply , as a result of the 
economic recession here. This is 
thought to have some foundation 
in the fear that, at some future 
time, oil sanctions might be 
imposed against South Africa. 

Mr. Sonny Leon leader of the 
Coloured Labour Fariy said 
to-day that time had run out 
for South Africa. Rhodesia's 
settlement terms showed major 
Western powers had a role to 
play on the subcontinent, and 
the South African, .government 
could no longer ignore them; The 
World, the leading black news- 
paper, argued that South Africa, 
which it described as the last 
outpost of white . domination in 
Africa, would inevitably fall to 
majority rule. . . 

-Former / dne leader M«. 
Ntshona said: “This is 'a long 
overdue breakthrough.- We hope 
the whites will hand over power 
responsibly.. This. leaves South 
Africa alone. Something will 


have to be done here too. I am 
quite optimistic.” 

Meanwhie Afrikaner ' politi- 
cians, who had the whip hand in 
South Africa, have mostly pre- 
ferred to _ reiterate - that their 
determination to continue to 
dominate the black man has not 
faltered. 

• Right-wing whites who demon- 
strated outside the home of 
Premier John Vorster accusing . 
him of a “ sell-out M in Rhodesia 
will appear in court to-morrow 
accused of .disturbing the peace. 
Justice Minister James Kruger 
said to-day, Reuter reports from 
Pretoria. Thirty-six members of 
the extreme Herstigte National 
Party (HNPi. six of -them 
women, were, arrested in .the 
grounds o^Mr. Vorstcr's House: 

• The Government is consider- 
ing tougher measures, including 
the possible use of troops to 
quell black unrest. Dr. Connie 
Mulder; Minister of Information 
and of the Interior, announced 
last night. Reuter reported from 
Johannesburg. - 


Damascus 


t C”*. 


Presidents state their terms 


redes 


Blowing b the ten at 
\ statement issued by the 
-vA Black African presidents 
, ‘i met here to-day on the 
question: 

The struggle of the people 
• r imbahwe, the African and' 
. Vnatlonal solidarity in -the 
Sv > Cementation of sanctions 
. ’- co-ordinated action of all 
**eolonia3Bflt -forces and 
L.,%s hive' together brought 
* : isolation and collapse- of 
t-x illegal racist minority 
s in the British colony 

■‘.-riouthem Rhodesia. 

“The presidents hailed and 
~ gratulated the people and 
iters a fi Zimbabwe whose 
'" 2 d and heroic armed struggle 
;>ed the. rebel regime., and 
“*• enemy in general to-recog- 
and accept the tnevfta- 
x . Ay of majority rule, the 
»_ Ai to establish Immediately 
, NraitsitioBal government to 
;; dement tins principle. Thus 
i' victories achieved hy the 
..vjrfe of Zimbabwe in fteir 
'aedr straggle created the 
‘ Tsent favours We conditions 



for the convening of a/'eonsfl-- 
tndoiui conference- - v'A ... 

“This is a victory 
Africa and mankind and vp**- 
ticnJariy for all those countries 
and peoples who. made^oacri- 
-fices 3« that the hi 
- people of Zimbabwe 
free. -. : '■ 

“Now that the . 
armed strugglebave 
enpmy to accept mai . 
as a ponditiop for. muni 
independenoctite. five 
dents call ' upon Ahe colonfal 
authority, the British govegn- 
ment to convene at once a 
conference outside Zimbabwe 
with the authentic and legiti- 
mate representatives, of -the 
people. ... ; ; . 

“ CA)' . to discuss the struc- 
ture and functions of the tran- 
ritimal government.* • 

to establish the gfoari- 
tional government 
- **<CJ to- discuss the Modali- 
ties for convening a tqU in- 
stitutional conference $o work 
out the independency eonstitu- 
tkMS. 

“(D) to establish the basis 


LUSAKA, Sept X. 

opoa which peace and 
normalcy can be restored in 
the territory. 

“To achieve these goals two 
phases are envisaged- The first 
phase wHl .defel with the 
establishment of an African 
majority . transitional govern- 
ment. The second phase will 
be concerned- with working 
ont the details of the Zim- 
babwe independence constitii- 
tion- 

“The presidents have care- 
fully studied the proposals as 
outlined by the illegal and 
racist regime which, if Accep- 
ted, would be tantamount to 
legalising the colonialist and 
racist structures of power. 
Any details relating to the 
structure, and functions of the 
transitional government should 
be left to the conference." 

The five presidents reaffirmed 
their commitment io . the cause 
of liberation in Zimbabwe and 
the armed struggle- 

“A Lnta, Conti mu-'" (Por- 
tuguese tor “the straggle 

tn 


By Louis Fares 

DAMASCUS. Sept. Jt 
THE SYRIAN army fought a 
bloody battle in an hotel In 
downtown Damascus to-day 
against a guerilla group be- 
lieved to be Palestinians 
opposed, to Syria’s military 
intervention in Lebanon. Three 
guerillas who survived .the 
battle claimed under question- 
ing to be members of “the 
Fatah group of (Palestine 
Liberation Organisation leader 
Taftir) Arafat,” according to a 
Government spokesman. 

The . Government said the 
battle, which began at abom 
dawn, and lasted untH just 
before noon, resulted in the 
death of the leader of the four 
guerillas and of four people 
who were among 90 taken 
hostage in the Semirami* hotel 
in the heart of the capital. 
Thirty-four or the hostages 
were wounded. Unofficial 
reports said an undisclosed 
number of Syrian special 
forces troops bad been 
wounded 

The Implication* of the 
guerilla attack for the 
Lebanese prims were not 
txnmediatly dear, but it has 
been reliably reported that 
Palestinian officials in Damas- 
cus have been kept under 
close surveillance hy security 
police since Syria sent 15.004 
troops and 500 tanks into 
Lebanon in the first days of 
June. This intervention led 
to battles between Palestinian 
forces in Lebanon and Syrian 
and Sferriin-impported troops. 

During the fighting, there 
were no reports that the 
guerillas made any specific 
demands in- return- tor the 
release of the hostages, who 
included many women and 
children. 

UPI reports from Beirut: A 
spokesman for the FLO and 
tiie Fatah guerilla group 
denied ' that ' Palestinian 
guerillas were responsible tor 
the attack. A spokesman said 
PLO leaden beieved the 
Syrian intelligence service 
was responsible. 


continues.”) 
Renter 



wave 



Sarkis to 


:X‘ ■ J.- /■ JfAJWUD, Sept. X. 

"WGERN over Spain's economy .Plainclothes pofccefired into ; had been found gu&ty by court, 
enened this week-end with the air yesterday afternoon out- martiaav of taldng part m toe- 
tim MHMtrv without s> de tfte maln Madrid post office, killing of police officers. Two of 
iff; * ^ _w°!t during clashes with the strikers; those who died were. members 

atal deliveries, a general people were hurt -nojte of the Basque separatist organ- ; 

• flie isatiou. ETA. and the others 


start talks 
on new 
Cabinet 


<rf the country without 

deliveries, a _ r _ 

Ike cmU ed tor the second time seriously; a S’ police charged 


ilf 


te hin a fortnight in the Basque postmen with batons. 4he belonged to the Maoist group; 
vinres. and attitudes tending Director of Postal Services' has FRAP. At a. Press conference in 1 

U Mka. i n ill »ctri al - ' II ... ..^1 


harden . id other industrial to^ authorities axe willing the south of France this. week- : 

a mo) 


(Store. .' .V to sit tfie strike out for a inonth end ETA hnnouneed it wasi 

he stoppage, by Madrid post- if needed, but it is more lflrely forming a jwUtical par^ and ; 

Mi fourdavs ago has now thaf the Government will draft hoped to reduce its “^t*ryi 
*ad to many other centres, thtf post office workers into the struggle against the Madrid | 
Iris by the postal authorities anny, as happened earlier this Government ^ ; 

ireak-the strike by calling for • yean The heavily* industrialised ; 

inteers from the Madrid To-morrow's general strike in Basque, prpvinceslhave only just { 
> lie to sort the estimated the Basque provinces has been ; returned to normal after the f 

1 . letters and packages piled called to back demands for a ektonsive strikes less than two | 

in the central office has only political amnesty and to mark weeks ago called to protest at, 
«ed to make ' conciliation the fir# - .anniversary of the the police killing of a young « 
-. w difficult • execution of five young men who demonstrator. - ' 


TT 


rish pay 
estraint 


Land evictions in south 
Portugal begin to-day 


LISBON. Sept. 26. 


,(U V ‘ 

Hi 


i Otfr Own Correspondent 

; : DUBLIN. SepL 26. . 

iiRE INCOME restraint andjg^ 
mch higher level of invest- 

? ? I »gcM source, nega ted 

ipmic jwn griw3 over the next 


BY PAUL ffilMAN 

THE PORTU GUESE ; Government ittoutis plan to start evicting 
is scheduled to begin tomorrow p&papts from 101 fllegaUy! 
the first. reversal of illegal land occupied farms in the southern' 
carried out uhden the. * At ~~ ! ' _ 
agrarian reform 

1, 

;t 


in the 


the- process could start 24 hours 
late, on Tuesday, and that the 
threat of- violence bad been 



has; 


By Htsan Hijazi 

BEIRUT, Sept 2C. 

PRESIDENT Elias Sarkis has 
received promises of co-opera- 
tion from Lebanese right and 
left wingers and Palestinians, 
and is to begin consultations 
within the next 24 hours on the 
-formation of a new Lebanese 
Cabinet. He is also to meet 
soon with Mr. Yassir Arafat, 
the chairman of the Palestine 
Liberation Organisation. 

His office announced yester- 
day that Mr- Sariks will be 
using the national museum as 
an auxiliary office, over -and • 
above his official residence at 

the Beirut suburb of Raahda. 
The announcement followed a 
meeting between the President 
and commanders of right-wing 
militias headed by Mr. Bax-hir 
Gemayel of the Phalange Party. 
“We are ready to carry feat 
the President’s Instructions. to 
the letter ” Mr. Gemayel has 
told reporters. 

The museum falls on the cqar 
fronlation “green line” which 
separates Beirut's Oiristian 
and Moslem districts. Since 
Baabda falls in Christian- 
controlled areas, Mr. Sarkis 
intends to use his office at the 
for his projected - 


yqais-,; 

Si JSmiST awaited I neutralised by ‘a deal worked out 

which was pu£ | betwoen the -govei^ig Socialists 
S t£d£Ton Ihe eve rf vital land the Coammulsts. 




n Government, 
,d empicyers. The 
. is dearly aimed at 
’.-.It avoids spelling 
policies apparently 
ids tha t the Govern- 
toe details will . be 
in a tripartite agree- 

£ the talks. 

at it does make clear that if 
•ent ^trends in 1 the economy 
j^dnaeV unchecked the result 
lie die astro us. It estimates 
by 1980 unemployment 
.Id have Increased by another 



.The Communist Party.- which 



haS proclaimed that the agrarian topto- tbe President General 
reform .programme is one . of the Rama Jh o Banes, that troops will 
principal gains of the Portn-. heii'used if necessary to. ensure 
guese revolution, remained OfiQrtoe evictions which begin 
silent to-day about the -.Govern- th%jpeefc will be earned out 


ifftjo region. 

Communist silence 
d allegations from the ) 
dnaiy left that the party : museum 
ing another *. berayal " = meetings with Mr. Arafat, and 
' Lebanese Moslem and left-wing 
leaders. 

.. Among those be plans to . 
meet with is Premier Rashid 
Karami. who yesterday sub- 
mitted toe resignation of his 
Cabinet to the President. An 
official announcement said Mr. 
Sarkis accepted the resignation 
and asked the Premier and toe 
ministers- to stay on in care- 


to that it perpetrated last 
her against those who be- 
there was Communist sup 
a military rebellion. 

‘ Prime Minister, Dr. Mario 
and his minority Socialist 
have won an assurance 


Sharp rise in tt.S. ‘poor’ 


BY -STEWART FLEMING 


NEW YORK, Sept 26. 


r 1 ] 


Mi' 


, i 


THE United States last year suf- am 

.«i «>*»* — .fered its worn increase w toe Ur 

00,' growth would not exceed J number of people officially de- 
er cent, pet annum and -toe [fijjgtr as J’potfr" sipoe toe 
uice of payments deficit Government.... k ^gan - keeping pi 
Jd bo a record £600®. ' _• j statistics in’-1959. AJsurvey by 


taker capacity until a new gov- 
ernment is formed. 

The meeting with Mr. Arafat 
will be to discuss Lebanese- 
Palestlnian relations - outside 
toe framework of toe Lebanese, 
crisis. Informed sources have 
said Mr. Sarkis has devised a 
four-stage plan for dealing with 
what lie regards as the four 
angles of the ,18-month old 
crisis. The sources said Mr. 
Sarkis will fry to tackle prob- 


ias fluctuated around 11 and 
jr cent, of the population 
luently. ' 

.survey also shows that the , 

Ing power of the Ameri-. lems In the' following- order, 
lily declined in 1975 Byj jj^e Lebanese-Palestinian prob- 


II. Is obvious that toe jrhe Bureau' of the 'cehsutf‘pub^ : 2.^per oent. as a result of tafia - 1 lem; tbe conflict among the 
^nbnift- cbulfl' nbt'be allov^ed, Viisbed to-day a*ys ' tbit- ^within tiootH^ e ' fo Qrth decline in- toe Lebanese tbemselrrs; the need; 


in^ to move towards this 


.atinoT’ toe Green Paper says. 


,s being made dqaDin.Govern- 

Qt drci — 1 ‘ 


les that if toe tripartite 
. ' ^ should fail the Government 
-■ i havfe-tp.take drastic tttion on' 

* owp to correct toe stuation. 
Jut toe view, as expEesed-’ in 

7 j* document, a that only an 
-, -eeraent among' toe Social 
j - mere can provide tbe basis 
' any substantial progress, 
J ' ren such an agreement, toe 

• ‘ jen Paper claims it is possible 
-• - achieve 6 pen cent, growth, aa 
. ?r*» of 66,000 

■ ' - IB.per cent inflation by 3^0- 


v J5m 'to 25.9nu tbe largest in- figures for poverty are. based on South Lebanon as a result of 
in a Single, "year. • definklons which class as poor a IsraeTs “good Tence policy”; 
increase takes toe propor- famaj^.pf four .people with an! and ending the Synan military 
ion of the population in official . itippme of $5,500 a year or less. ; presence on L?tanae.soiL 

V. rtV tu'A with an income ffi Fiahtins flared on- several 


■ titrihg' industry should. 

* * vn to .41 ber cent, a year anil. 
-e$toenV- ( *:in : manufartarine 
> mi» by an 


ioor^opieta toe ,cqnb^' rose ‘-'Phe^ Bureau- of" the. ; Census j toe new IsraeR presence in 

V- _ - - . enn..- ■t’c hacod nn SanHi 9S. 9 iwm t rtf 


definitions the number of years. 


for Arab help in dealing with 


it deSjne£" .steadily until - 1369 


a. year. 


primate backs workers 


on. several 
defiance' of 
President Ellas 
Sarkis Po bring toe warring 
rides closer to agreement to 
end the bloodshed- Renter. 


BOBINSKJ ^ ^ WARSAW , ^epL'26- 


_ , THE POLISH . episcopate must. betW^f five an{ f.toree years 

tat this would require toaUcopcerTk?iftai w«B. toe defer"** ****** "" s * , ’ Bn workeTS 

. xise -in. wage costs in tnanujjj^ t^^fwerteaf ' ^gatast-. 


I Chinese bomb 
in Mao’s honour 


in- new adds: The Polish state.' 

igttbwxL initiatives 
^rfidrettable dis- eafimg, of restrictions ,-g overn mg. 
Carebial -toe arDoum- of 


in a Sermon Poles' . are allowed to, take wito 
• ’■jr ’ them -when --they tra^eil . abroad-. 



toe SiW'‘0rfober. toe Wa$aw daily 
‘k it ^ie ^HTMawy repo^feefc; Pales 
_inst hfeve Western will 

^e'%0 

rS of “Where they obtanied toed - ™ 


i GHINA successfully conducted its. 
’'second nuclear test this year 
to-day, the - New China News 
Agency reported, agencies report 
from Hong Kong. It Was .China’s 
19th nuclear lest since .it 
exploded Its find atomic bomb in 
October, 1964. and the Jsecoad this 
year sinfep January 23- 
Jhc ageqcy monitored .tape, 
tve lio details o£ the test' Bi 
' said tide 'test . took place 
\me- ■ Nras : -bonpuftag 1 - toe 



ENTERTAINMENT GUIDE 


OPERA A BALLET 


COLISEUM. . 101-836 31B1.J 

ENGLISH NAtlONAL OPERA 
Tumor. & -Thiir. 7.30 Th* Coronation,, ot 
Poppoa: Wed. 7. Sat. 7Ji0 DaJibor: Fri. 
8 Salome. 


COVENT GARDEN. " 240 1066. iGaniOO- 

dim credit card boofcfno UC SMi). 

DER RING 3 65 NIBELUNGKN 
Wrt. & Oct. 7 at 5J0: SltSrtrtKL JFri. 
A Oct. 9 at 5J0: GotterdammcnniB- Oct. 
4 at 730; Oaf Rhofqsold. Oct. a at 3.30: 
Die Walkure. 65 Amphitliestre stats tor 
all oertormances on sale tram to am on 
• day at performance. . 


. THEATRES 

•FORTUNE. 836 223B. 

■Mon -Fn. at 6 -Sat. 5 and 8 TJitir. 3 
x - Avril ANGERS. Derek BOND in 
AGATHA CHRISTIE'S 
t MURDEIt AT THE VICARAGE 
t 2nd GREAT YEAR , 


THEATRES 


CINEMAS 


SADLER -S WELLS TH. Rosebery A«e ECt. 

837 1672. E«95. 7:30. -Mat. Sail. 2-50. 
. • THE ROYAL BALLET 

Tomor^ Thu/k. Frl, - A Sat. La Fiilo mil 
<3ardc«; Wed. Royal Gala oart. in tbe 


GARRICK THEATRE. 01-836 4601.' 

Eve nines 8.0. Frl.. Sat 6.0 and 840. ; 
RICHARD RECKINSALE IS | 

■■ atdo-ipll ttlngly funny, " Dill Mill, 
in FUNNY PECULIAR 
"Mike Stott's enccptonally bne.. vastly, 
entertain] no brilliant comedy.' 1 S Time*- . 
“ Mora Bood. laughs than any other play : 

In London." Observer . * . 


PRINCE OF WALES. 01-930 B6B1 

Ereningi 8-00. Fn.. Sal. 6.00 and B.4S 
MICHAEL CRAWFORD 
FRANCEo CUKA 
in 5AME TIME NEXT YEAR 
-SIMPLY GREAT ■' Daily Mail 
"TRIUMPH FOR CRAWFORD." D Exp.. 


QUEEN'S. 01-734 1166. Evenings BOO. 
Mat. Thurv 3.00. Sats- 5.30 ana 6.30 
BEST PLAY OF THE YEAR 
Michael GAMBON in Simon GRAYS 
OTHERWISE ENGAGED 
Directed bv Harold PINTER 
TRANSFERS TO COMEDY OCT. 4 


ABC 1 & 2, SHATrES8.URY .AVE. 838 
i Pens. 


B 86 t. 
1; W 


i. S*£. Peris. ALL SEATS, BK BLI 
. c' FIELDS AND ME CAAj. Wk 


& Sun.. 1.SO. SIS 8- IS. 
TS IN 


2i SEVEN NIGHTS IN JAPAN (A*. 
1.15. 8.15 


& Sun -. 2.00. 5. 


Wk. 


CASINO. Old Compton St. Last 3 days. 
DRUM 1X1. Progs. 2.30. 4.30. 7J5. 


; CLWZON^Cer^i 5tract, W.l.. 4B 9.3737 . 


, 5 ._ .lAl. lAraWc dialogue i 

Blm at 2.30 and 7.00. Last 3 days. 


QUEENS 101-734 1166) Opening Oct- fi- 
at 7.00. Subs. 6-00. hat. S-00 and 8.30 


EMPIRE. Leicester So. 437 1234 

, All seats mav be booked at the box ottce 
or bV BOS. FAMILY PLOT fAi. Sep. 
perfs. Pres*. Z 30. 5.30. 8.30. 


pnuenco nl HJt.H. 'the PtlaciM Margaret | 
ountess o I Snowdon (patrons are re- I 


owned to bn seated by 7.1 Si. Les I 

Patlneurs. DirortiiMtrimt*, Pineapple 1 
Pell. 1 


GLOBE. 01-437 15B2. Evenings 8.15. i 
Mat Wod 3.00. Sat. 6.00 and 8.40. 
PCTER SiRKWORTH. PETER JEFFREY , 
AND ■■ PENELOPE KEITH, foe fonnleat.. 


ALEC GUI 
Bex OB Ice 


. in YAHOO 
BOOK NOW 


_ THEATRES 


“ MICHAEL FRAYN'S denghtlul comedy. ■ 
Evening Standard. " TWO hours of 
bubbling laughter.** Daily Mirror. 


RAYMOND REVUE BAR THEATRE. 734 
1563. At 7. 9. 4T p.m. (Open Suns.) 
PAUL RAYMOND presents 
THE FESTIVAL. 


LEICESTER SQUARE THEATRE 930 5252 
Nell Simon's Comedy 
MURDER »Y DEATH (Ai. Sw PTOBS. 
Dly. 2.30. 5-30- 8 JO 


OF EROTICA '76 
■ “ 'UtlUNEr 


FULLY AIR CONDITIONED— You may 
dr.nk and smolce lo the Auditorium 


ODE ON HAYMARKET. t930 2738 2771.1 
TAXI DRIVER iXl Sep. progs. »y. 1 30 . 
4-45. 8 IS. Ft times Mon-Suns. me. 
' 2. 05. S.20. 6.50. a;i seats may be 
1 booked. 


! GREENWICH. Grooms Hill. S.E.10. 856 , 

IRENE . | HER MAJESTY'S. 930 6606. Evg* .at 8 


■ LONDON'S BEST NIGHT -OUT 
'■ SPECTACLE CAPTIVATING TUNES 
■ AND RACY COM EDy." People.. 

'• SUCK 5 U MPT UOUS— YH E MUSICAL 
IRENE. HAS EVERYTHING"" D. Ewma- 

" WILL TAKE LONDON BY STORM." 
NOW *358*2 ft* AiSSk - lg7 7. ■ 


^Jfb^s^sa- a ^ n Kis je fof^: 

■ “cOLIN n |SKELY 0 ? , |^ lJ " 
EQUUS 

^by PETER \SHAFFER 

D.rected Bv John Dexter 

"STUNNING ANO COMPELLING." *Std. 


AUDWYCH.' _ 856 . 
Roval 5hefcets^_ 
Bernard . 

THE. DCYIL1 

"Thia triumohant . 


inf. 836 .S3 32. 
Company m 
►haws _ 

, 1HSCIPU 
ivaJ i» played by 


Fridays and Saturdays 5 .45 and 

PULSATING MUSICAL" Evg. News 
Seats £3 to' 50 b. 


8.3# 


REGENT. 323 2707 evenings 8^30- 
Fndev and Saturday 7.00 and 9- IS 
THIRD ECSTATIC YEAR 
New CBN! 

New ExcKuncnU 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
"Never a dull moment." Evening New* 
sale 


ODEON LEICESTER SQUARE 930 6111 
THE OMEN CRi Sep ‘ 


HAYMARKET. 930 6632; Evenings 8.0 
Matinee Whd. 2.30. Sat. S.ou 4 8 15 
Edward Woodward. Geraldine M£Ew»- 
Stepbanfo Beaclum. Geodrey Palmer 
in Frederick Lonsdilr't 

ON APPROVAL _ _ . 

"You fftoeld roan to see it- D -m TN. 
'* An evening ol cam it delight- 
Harold Hobson. Sunday, Times. 
LAST WEEK — must end Salutdav. 


100 tickets hrld'for 


at door 


ROYAL COURT. 730 T745. Evening* 6.00 
Saturday 5.00 and. 8.30 
MOTHER'S DAY 
comeoy^bv (MVIDSTORiY 


... prog*. DiV 12.10 

2.35 5 40. 8.3S. Seats bkblr bv Port 
; or at Boa omc* lor Mmi. Fn. ras 

prog, and Jwlt. and Sun a.I progs . 

ODEON MARBLE ARCH 1723 2011 "a” 

BUGSY MALONE (U> There's Never 

1 Ever Been A Movie Like It , St*, prog*, 
j Dly. 2-30, S.30. 8.30. All seati may 
be booked. 


See also THEATRE UPSTAIRS 


ST. GEORGE'S 01-609 11BB 

49 Tuforll Park Rood. Islington. N7 
■Tutnell park Tutwi 


PLAZA 1 A 2. Lower Regent Street- SWl 
a3T 1234. Sap. perl*. _AII teats book- 
able Eve. pert. Box entice l '• a.m. to 
7 pm. i not Suns.). No 'phone bookioo*. 
1 1. THE MESSAGE lAl. WVday*. 2.30. 
I 7 30. 

2. THI TENANT >K* Progs. Wjggira. 
1.30. 3.45, 6.10. 8-35 


All untold teat* alter _7.20 pm 
£1.00 for OAF 


HAYMARKET. 930 6832 Open* Wed. . 
Oct. is. 7.00 Pravs. from Tues.Ort._S 
Coogje WITHERS. Susan HAMPSHIRE, i 
John McCALLUM: Clive FRANCIS. 
Martin JARV15 and BILL FRASER In , 
Tne Chlchetter Festival Theatre 1 * 

* Prodactfon of Somerset Maugham d ■, 
THE CIRCLE 


IP* and Student* 

•Mon. Time. 7.30. Wed. 2-30 and 7-31 
PETER McENERY. SARAH BA DEL m 
ROMEO AND JULIET 
Thin-*.. Frl. 7 JO. SaL 2.30 and 7.30 


I. I ^U. Nk 

ALAN BAD EL 
RICHARD III 


! PRINCE CHARLES. Laic. So. 437 8181. 

IMMANUUJLE. Start* her 3rd SenM- 
i banal Year on Thors. 30 Sept. 

EMMANUELLE iXl. San. Pert*. Die 
•not Sun.). 2.45. 6.15. 9.00. Late Braw 
' Fn and Sat. 11.45. Seats bkbt*. La bar. 


SAVOY. 636 


Evcnlno* at 6.00 


.WJt.iSKg? 0 ,.! I Mon.~to Th.~T9.OD. . _Fri:._ 5«. .7 30 . 9.30. 


flawless cast.' 

7.30): in r_ . , 

IVANOV. ‘ ” Tblj la a tantalising. Id- ! 
lurtating end • supercharged thentrlul 
Mtortginmcnt." F. Times. (Next pari*, 
tomor. Wad .. Thiir., Fri. 7 JO. Sat. 

2 J and 7.3W- . - 


pairly -Express. _no»NsM ; KING'S ROAD' THEATRE. 

, to TB. .9-00. Fri.. 5_. 

THE ROCKY HORROR 8HOW 


3B2 7488:' 


Sat._ ? O 0 _ «nd. JSqr'.Marj.neefc.vveg^liso 


AMBASSADORS. 836' t'171. Bvgs. 6.D0. 
■■ _ ■ 336T B.JO. 


Mat 


Toes. SJO. Sat. 

HAW AS A SANDBAG 
rear "W DcHs^mm Hu Musical 


1 Wondortul'u .- Don't .mte IX 

Dlnnar-Too wn aHt iX foci. 


. . ... 01-437 26B3. Evening* 8.00: 

Mac Thar 3^)0. , Sat - 6. so and a.30. 
Paulina COLLINS. JJrtfo • AXDEKTON. 

“ ARE BRILUANT^i D. Express In 
CONFUSIONS 

Super Alan Ayckbourn gives audience 

' - . n 5u 


siicb a wondertul ovaoing.” Sun. Time*. 


ARTS. THEATRE. Moo. , to Thors, at 6.30. 
Friday and 5»;-nndav -7JU 


. ... and ' 9.15. 

T0 D M W ?? , tMg?- S 

Hliariooa . . see It." Sunday Time*. 


CAMBRIDGE. . 536 6056. Evening* 8.0- 
Mat. Wed. 3D. Sat. SD and 8.15. 
Peter Wyn garde. Ldooth March, 

" Hvret Dawn Porfar fe. superb.*' Mir 


BEST MUSICAL OF THE YEAR -. 
-Impassible to overaraiM. Panrti. 
NOW IN ITS 4th ROCKING YEAR. 


ROBERT MOflLEY GEORGE 
In BEN TRAVERS' 
BANANA RIDGE 
“HILARIOUS SUCCESS-" D. Tel 


; SCENE 1. 2. 3. 4. LEIC. SQ. W ARDOUR 
ST. 439 4470. 

.SCENE 1. Com. Perl*. Dly. 12.30. Lata 
Show Frl. 6 Sat. 11.88. Redfordf Hoffman 


ALL THE PRESIDENT’S MEN (AAjMhncgj. 


LYIUC. 01-437 3686. ■ Evening* B OO 
SHEILA HANCOCK.^ JOH N MOFFAT7 


To THE 8«P KFORE^ERDAY 


A Comedv by BEN 

•STILL THS FUMNiKT COMEDY 
LONDON." Dally Mail 


IN 


LYTTELTON Mrw National Theetrav 

928 2252. Tant A Tdmor. 7 A3 
JUMPERS Mr Tom Stoppards Wed. 7.45. 
Tbn, UO & 7 AS Wnapofla ol Hapirtnae*: 
Ffl. 7 45. Sat. 2.30 sT« Blithe SpiriR 
Over 100 excellent Cl wan on tale day 
of 'performance from 8J» am. 


62S 3036. <93 20 ST, 
1.. Sat. e.o and 845. 


Maymul 

Bugs.. 8.15. Frl. 

ANNA . RUSSELL 

Sba really * the crowned .downed Queer 
i MMKRi.cBrira •" n Mril. Ij« maht*! 


ST. MARTlN'S. 836 1443. Evernng* 8jJD. 


Mata. Tine, at 2.45 and 5 0 and 8.0. 
AGATHA CHRIS TIE'S 

THE MOUSETRAP u 

World's tongon^vor run. J4th Year. 


SHAW. 01-388 1394. Opens Oct- 5 at 
7.0. Subs. Evg*. 7.50. (Rad. twite arm. 
Oct 1, 3. 4 at 7.30 — all seats til 
ROMEO AND JULIET 


STBAND. 


01-836 2660. Evenings 8. DO. 
Mata. Thun. 3.00. Set. 5.30 and UO. 
Doris Hare. McDonald HoMcy. 


AHRnr. jtonrii^M^ McGinn 


NO SEX 

■ WE'RE BRITISH ^ 
Directed by Allen Davis 
SIX HYSTERICAL YEARS 


TALK OF THE TOWN. 


01-734 6051 


FULL AIR^ONDITIONED 
From 8.15. Dining and Dancing. At 9.30 
Revue SWEET TEMPTATION 1 


LMUence UyitBr&ial with la“ 9 hter." F.T. j 
• “ Absonl peraoo *nantUr." D. Exp- I 


and at 11 p.m. JULIE.ROGERS 


12.30. 2.5S. 5.56. 8.35. Lai* 

& Sat. 1136. 

SCENE 2. Cant. Peril. Deny 12 3s. Lata 
Show Frl C Sat. 12-00. DRUM (XI. 
Prog*. 13-55. 3. OS 5.20. 7 JO, 9 . 45 , 
Late Show Fri. & Sat. 12.00. 

SCENE 3. Com. Pert*. Dly. 12.45. Late 
Show Frl. & Sat. 11 . oo. confession* 
OF A DRIVING INSTRUCTOR rXL 2.Z5. 
S 50. 6.15. BABY BLUE MARINE CM. 
12.45. 4.10. 7.35, Late Show Fri. 
Sat. 1 T.DO. 

SCENE 4. COW. Paris. Dly. TZ.SB. Latg 
SHEW FTL & 581. 11 JO- JAWS IA). 
proa*. 12-55. 3.35. S2D. 9J5. Lata 
Show FI1. * Sat. 11.50. ^ 


WARNER WEST END 


Lrwater Soiurc. TbIl 439 .0791. 

7RD.1“ 


1. IU DF OR D HOFFMAN 
AU. THE PRESIDENTS MEN (AAL 
Seo. peri*. 2.05. 6.05. *.03. 

2. LETS DO IT AGAIN (UL COOL jwrta. 
1.20. 3-40 8.00. * 20. 


5. gTANLEY, KUBRICK'S 


.ANASTASIA , 

■■ All the world ■ loves an untolreri 
mvB»rv." Mlr^ " . . . Romantu: IPM». 
EJ. Limited mason. Prices £.1 .00-113 .DO 


COMEDY. 530 2578.. Emilng* 6.00 
Sacs. 5 30 and 8-1S. Matinee* Thurs. 5. 
. “THE THRILLER THAT REALLY 
■ THRILLS “ H. Hobson 5 . Time*. 
"Tae excellent cast." tv. New*- _ 
GARY . BONO . ANTHONY. BATE 
HU- REGARD NGIL ' ERNEST CLARK 
GETTING AWAY WITH MURDER 
By J-. Log Thompson. : 


MERMAID. 248 7656. Food 248 2835. 
_ , Evenings B.O. Mil Sb.M. 

'NO PYRF- MONDAY SEPT 27 1 
FOR KING AND COUNTRY 

by John -Wilson 

ReMauranl* open Noon .god SJO 


TH. UPSTAIRS. 730 2554 Opens Ton'! 
7. Sob*. 8.1S JOINT STOCK In LIGHT 
SHINING IN BUCKINGHAMSHIRE bv 
Caryl Churchill. 


IRIIY LYNDON fAi. AVAN O'NlAL. 

MAR ISA 8 CRENSON. Fufly Ajr^ondl- 

•xKBft iSEMSSF 2M - 7M; . 

THE OUTLAW JOSEY WALES 'AA>. 
Sep. owls. 2 30. 5.10. 8 . 00 . 


VAUDEVILLE. 01-856 9688. Eva*. B.O 
Mat. Tuefl. 2.45. Sat! 5 0 and fl.15. 


GERALD HARPER 
HANNAH GORDON 


CLUBS 


NATIONAL THEATRE. ....See under- 
LYTTELTON ind YOUNG VIC. . 

“SO WHO^NEEDS MEW ?" i 

Opens- Tbura.. Oct. 7. Reduced Prlea • 
previews Ok. S end 6. 8p an. 


UNA STUBBS PRUNELLA STUBBS 
BAGGAGE 1 


In B4 


'•WITTY AND VERY FUNNY." E. Newt. 
THEATRE AIR-CONDITIONED. 


VICTORIA _PALAgt _ _0T;B34 I 3 IT. 


Evenings 8.00 
TERR - 


COMEDY. 930 2578. Evening* 8.00. Mot. 

. OTHERWISE 


""BSPhwa: m.r-^ 


6 .- 


lais. Tunis- 3. Sat, 3. 3D, 8^0. 

. ALEC MECOWEN. 

ju « vss^jjy^^°“' E - 

hr WMh lrovme. ' 

“Vary turtov.^ brnEfim .... . aji avedlng 


ol dell girt.' 


’tfoboon. L Times. 


DRURY lane. -01-8*6 8104. Evenings 
8 .ffeen*. MfltlmJMM.' .and Sat 3.00. 

* cuOnacHU 

“A RARE DEVASTAirTNG JOYOUS . 
ASTONISHING SBUMNga." . Sm*. •nmes.-l 


OLD YIC. 928 7610. 7.30. 5*1- 2 !38. ( 

u GLENDA - JACKSON il *UB4rb.” E.N. , 
THE WHITE DEVIL ! 

LAST WEEK . 


V 

SCOTT 

A KDFUL OF FOREIGNERS 
"GENUINELY HILARIOUS." Gdn. 


Sat. 6 00 and 8.45. 
JUNE 
WHITFIELD. 


EVE, 149, Regent Strr*i. 734 0867. A l* 

1 cane or Alt. in Menu. Three Spectacular 
\ Fldoi Shows. 10.45. '2.45. 1.45 Hid 
1 mg*<c ol Jahnny HawWesworth a Fnendi. 


GARGOYLE, 




.i. 


UHUINELT HILARIOU 5 . . -Gdll. 

Dinner and best stall £d Inc. iMon.-Tb.l 
Transfers Dube of Yorks Oet, 4 


SEX UNLIMITED 
Show at MldmghL also I 


. - — ... un. Hesteaaas. 

Mon-Fri. Closed Satuwiav*. 427 MTS. 


old vrc. 01-628 7616. Pier i ewt from 
Oct. 6. nijt ^JHgbt Oet it. 


LEONARD 'rOSSITCR.. JOHN STRIDE. 

■ "" "iILLIPS - 


DILYS L A YE. JOHN PHlI 
In PETER BARNES' 
FRONTIMtS OF .FARCE 

ay Feydeau a yfeoekww. 


PALACE. . . . 01-457 6834 

MonvThtfrx. B-sjo; Sax. 6JM. 8.40, 

JESUS CHRIST SU POST AH 


DUCHESS. 856 8283. ■ - Event nos 
Frl.. s* «.is and 6.0 
oh i Calcutta ; 

NOW IN -I-DS 7 ' ‘ 


4.0. 


PALLADIUM. _ 01-457 7573. 

FOR ONE- WEEK ONLY 
Open tonight 7 JO. To.. 7h- Fri. 8.D. 
- wed. and Sab 6.15 and 8.45- 
THE PASADCNA 
ROOF QRpuXTRA 
MR - ACKER- BILK 


WH 


‘BKTai 


_ 330 6692/7765. Evg* 8. 

and 8.45, Mat*. Wed. 3. 

“ MAR vvuoual^coyffc J! ' E. News. 

ALEXANDER P oAnS 

. FRINGE BENEFITS^ 

Sopper and Top-price teats £5.50 I mu 
WINDMILL- THEATRE. 


Twice NlBimy at 8-0 end io.o 
RAYMOND pmenta 


437 8312. 


8 HIS PARAMOUNT JAZZ BAND 
THE ROY>. SUDD TRIO 


PAUL 

_ RIF OFF 

rwgwne experience 

OF TNE MODERN ERA 
. ..An entire French oroduetton. 

Yon may drink and smoke In the 
Auditorium 

" Takas to unnneceoonttd knuts what u 
permissible on gur stage." Evening News. 


YOU'LL FIND DISCREET 
EXTRAVAGANCE 

JULIA'S OF 5T. JAMES'S 


.Superb Retnuraat. KrdMe' Cabaret 
York Street. SL 


4 Duke ol 

Tel: Dl-734 'Tori' ~(DavL 
(Eve.). 


SWl. 

1«4R 


ART GALLERIES 


COLNAGHrS. 14. Old Bond St. W.l. 

JBfilV 01 * 1 " 


NOW IN IJS 7fo. YEAR — — , 

"■Mawtaklnglv Bca^rW.^ s. Teteorapu. PHOUHX' THEATRE. . 05-635 8611. , 
-■"The NwWty le^m^ng." o. Td.r. j - Prevtcwi Mon- Tuot.. We<L 8.15. .Onent ! 


mice OF YORKS. . 01-83B 5122 ! 

LAST WUK — Cvcmnei 8 0. 

. Matins* w«d. 2 JO,- Sat. 5.15. 8 30. 

^- N '&£E s LL ,n 


'THE SUI 


• •• owner Tm 1 

,a pepniu. of 

hyra jIfOIB. . yi 





Thur. 7.6. Sota. Eva*. b-IS. Frl. 

Sar. SJS- and- 8.45. ... 
carte bianChc 

—AN . ADULT ENTERTAINMENT. 


naSiiiLiYj.w m. ro ! t fiAti ffy-rUT .rr.-nss 


. Saturoav 5 -SO and s.30 
Jer oma Kera’a bn'muslml ' 
, .VTltY. GOOD EDDIE! „ 

-'■Lovely to taok-At delighYfI 
-brar and heaven to watch " 

| . "Abtoiaielv cnctonung l. res 

l :• ; 'iu" rw^r. tirma. ov.fR .2510 

• 1 V:V - ; v :: 


WYNDHAM'5. 836 S028- Evenings 8. 

. . , Saturday. 5. 15 and 8.30 

-MiHtceot Martin, Julia McKentia 
David Kernon. Nell Sherrln in 
MDC BY MM BY SONDHEIM 
" it you arm ojanntng to spend one 
evening m the musical theatre tin* year 
I urgently suggest you male it Side By 
&tt by SondMim, If you are planning 

IX cnanrt Ml [in TUliri •* Pi. i 


RfiDFERN GALLERY , GRAHAM SUTHKR. 

LAND. Pawt mg* Gouaches, water^ 
ratour*. Graphic* and SeulpturT tr* SI 

Douglas Cooper Ceileenan is 

7 October. 26 C 


Cork 5treet. London. w*i. 




YOUNG VIC 628 6363 National Theatre , 


Summer Season. Ten t x Last pert THEY 
' - lorHandke is*4M 


- UW*Y. RA 10-6 darf»r , AdmL 
fiflp. SOo on Mondays am until l3k 
om. on Sundays. Also THE MrCHRAiS 
GELO MADONNA AND OTHER 
TREASURES IN THE PRIVATE OOoSl 
until Sib on. i net udi bo a MernnrV.i 
E>fobitipo to Raripona Erith, R.AT fl9qi! 


. ARE' DYING OUT bv Peter .. . .. 

75ph Tomor. A Thu 7 SO Last nert* 

Train* and Cremdl iscits £1 25i; Sam* , . 

se|la hew lor sale on day Of performance- i 'Mediterranean. 


PARKIN GALLERY, rr MotCBfllhe Strew" 
5 W.l. 235 8144. SunSiN 
wlod.ito Brrt.jh Pamter* 'iSS 


1 




V ' ' 







a _• 


The Financial Time's Monday September 27 1976 



• COMPUTING 

Centre-File 

expansion 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• RADIO & TELEVISION 


• POLLUTION 


Recording bright and sharp 


A RE-DESIGNED version of the 
Philips VCR vldeocassette 
machine is to be launched in 
October. For the first time since 
its introduction in 1971, the VCR 
takes the NT 502 on a slightly 
changed appearance and also 
incorporates a number of tech- 
nical improvements and extra 
facilities. 

The automatic clock, by which 
recordings of broadcast TV pro- 
grammes can be pre-set. is 
replaced by a light-emitting diode 
with digital time display. This 
can now be set up to three days 
in advance and has its own 
standby battery in case of tem- 
porary mains failure. 

Cassette loading in the NT502 
is greatly improved and now 
follows more closely the binged 
loading principle of the compact 
audio cassette. A protective flap 
on the cassette itself, covering 
the videotape where It will 
engage the recorder heads, is 
automatiraily opened when the 
cassette is loaded and closed MHz 



Bacterial 
attack on 
chemicals 


Japanese cassette cleaner which 1,500 ajul 2,500 metres of fabric; 
will clean the tape with the data This new unit can produce 
on it and remove almost ail the fibreglass fabric, with a width of 
errors due to dirt and- debris/ "j or 2 metres and a weight of 
CL-40O cleans on the forward between 20 and. 200 grams per 
pass and precision rewinds on square -metre. • The tensile 
the reverse pass. Completion of .strength - is 15 kg/5em for 50 
cleaning, which takes about gr/m 2 and- 30 kg/5 cm for 100 
A FLURRY of activity at Centre- three minutes, is indicated - by- gr /mV The. entire unit can be 
File (National Wes Uni aster a ,am P- To use, the operator operated by two or three persons 
Baakl Last week brought news of sim P ,y switches , the power on, and can produce up to 3,500 m 7 
an acquisition a tie-up with a Inserts the cassette and pushes fibreglass fabric per hour per 

group of European service tiie " clean ” button. metre machine width. The floor 

bureaux and strong rumours Cleaning is mainly by a area required, including the 
that a major London “broker had sapphire blade which scrapes the space for the storage- of raw 
decided to abandon his own com- contaminants -from the i3pe sur- material; is approximately 
puter in favour of the Cenrre- face: .the debris produced. 1.500 nr. " Power 'consumption and used during the day to 
File on-IJae stockbroker service, together with any other par- is 150. kw. per metre- machine refrigerate the goods area. The. 

The acmiisitinn ts of tides— including those adhering width. natural air circulation in thte 

Investments ■ one of the loneest- electrostatically— is then re- Adco International, . Kastan- space is achieved by the diffe^ 
establShed * bIreaSk ta SS& a V£ “*?* P'T icUan 49 ’ Arnhem,. KoHand: ■ ~ 

with a reputation for getting its ?*55S ,e i,.S r J* f ' *£?- 



jobs done reliably and without • PROCESS 


PHENOBACK is a powdered bio- The European connection is 
chemical agent which will reduce with six other groups in Belgium, 
the harmful effects on the en- France. Finland. Germany? the 
viron merit qf a range of oils and Netherlands and Norway. One 
oil products, as well as toxic of the most noteworthy points in 
and non-toxic organic wastes. It the charter of the association is 
)s a multi-purpose natural de- the commitment to work closely 
grading and deodorising agent together in markets and on jobs 
used with fresh water supplies, which can better be served by 
inn contains in excess of 2 x joint operations. The companies 
109 micro-organisms per gramme, will also co ordinate their Ione- 
The mutant bacteria will bio- term strategies, 
logically degrade such common Centre-File is on 01-633 6161. 
products as benzenes, petrol, 
cyanides, phenols, lubricating 

oils, naphthalene and amines. Tl ' u f* _ j 

Fospur. Alfreton Industrial i T1T1TS I 

Estate. Nottingham Road. Som- A 11111,0 A CIO L 

ercotes, Derbs. DE5 4LR. 01T-3S4 ■ , 1 

4325 with micro 


matically from a small cassette. 
More from Suite 2, Green 

over and there are few overlaps. Street * 

The Kurnnpan rann prfi An Croydon 10Z-6S1 723 1 ). 


fuss. It will add about £lm. a 
year to Centre-File's £4tm. turn- 


M ATE RIALS 


Glass fibre 
cloth unit 


epee in the specific gravity ~m. 
warm. and. cold air. This roaf_ 
cooling system -is particularly, 
suitable for vehicle bodies -.With'; 
small side- doors, or when the 
doors are opened infrequently. 
The- design of these units.’ how- 
ever; Is saeh that they cannot be 
can trolled but - emit _ ; coid' 

continuously. £ r y 

"With the . fan units the italic g 
REFRIGERATION with no tuov^ tubes 'are not- attached- : *d r the’ 
ing equipment other than. a fan roof buf to the front wall of the 
operates on the basis of eutectic, vehicle body, from which they are 
cooling tubes filled with a- separated by a partition.-: In the 
patented cooling mass: . ; - partftlan. there- are -one or more 
tubes 


Simplified 

cooling 


A DITCH company has i 


and 


Philips 


new techniques em- about £590 inc. VAT. r _ 

when it is removed from the ployed to improve picture sharp- claims that 28,000 VCRs are now 

machine after use. In practice, ness. Accessibility for servicing in use throughout the U.K. With 


• INSTRUMENTS 


Ulttl.il lilt# — -V. K • “ " mm" * iUiWWlWIIII,* t • J * ill U5C LU1 UUgllUU L IUC O -IV. «V | Lli -% " 

this may well lengthen the life has also been greatly simplified, rival formats such as the Sony U 1 tl(T 

of tapes. Subjectively, picture quality U-Matic and National Panasonic, XVC v/kJl villlft 

Various improvements have of the N1502 VCR is now as good this indicates that the total U.K. w 

lomestic user could wish population of videocassette __ 1 
indeed, it yields pictures machines is now approaching |(1 1 1 TT|f“| 
f superior to those which half the total of 16-mm. pro- VUiVlUUVLVl 


The tubes can be joined 1 to- thermostatically controlled fans, 
gether" Into sections ‘which -are the drive of which Is fed by thd 
4 _ rfH? simple to.instal in refrigerated vehicle battery ‘ The air ix> the 

and freezer vehicles; the' size 6f Vehicle Is circulated by the fans, 
the sections can be varied to taken in by -the refrigeration 

.fibre fabric cheaply by SU jt the means of transport and units and returned to the goods 

“JL w ■ meuloa ‘ V the temperature desired. area until the desired tempera* 

The unit consists of a number Two types of refrigeration and ture is attained. The high air 
of sections, one -for the mixing freezer unit are manufactured, a circulation speeds give the unit 

of fibreglass with purified water, roof unit with natural- air cir- a high refrigeration capacity, so- 

one for the formation of the culation and a fan unit which thaFafter the doors have been 

fabric by water separation, a works with forced air cooling. opened - the . temperature quickly 

cessor to its T1000 needle winter binder seclion wit £ a . binder : rc- in the roof unit the eutectic returns to a pre-set level/ The 

to produce an improvement in cyc J ing system, a drying section cooHngfubes are _ attached to the use of _ the special cooGng maw 

p and a section in winch the roof of the vehicle body and in the . tubes guarantees un- 


TALLY has added a micro pro- 


performance 
times in 


nee nf two tn threp ailuu “ ui uociv ana m me . tunes guarantees un- 

terms Of throuvhnut fintsbed product is wound into joined together. The entire unit interrupted emission of cold over 

rnllc 1 « tn linn.' _■ n I... ■ _• .. . 


improvements 

been made in the design and as any domestic user could wish population 
function of operational controls, to se 

and the power consumption of probably superior to tnose which nait me total ot 16 -mm. pro 
the VCR has been reduced from most views suffer from broadcast jectors. In just five years, this ivTnominm 
watts to 60 watts. Overall TV produced via badly-adjusted is a significant challenge to the 


Basic features remain — 9 x 7 
dot matrix format, 120 characters 


115 


bandwidth for colour has been receivers and aerials, 
increased from 2.7 MHz to 3.00 Price of the NI502 


will be 


future of 16-mm. film. 

JOHN CH1TTOCK 


rolls. is connected to lines' from a a long', period and avoids ua- 

Tbe glass fibres are fed in refngeration compressor located pleasant surprises for example 
per second oueratton sinrole in- P ieces measuring between 10 on or beneath, the vetted ;.the doe to fa ihiro' of the compressor 

t erf a ci ng a nd P muiti-co n l^abi litv aTld 18 ram in len ^ lh na a , «iw «l»*ne motor of which can be . during transport, 
terracing ana muiu-copj aDiuty. Une tnt0 Wo mta!ng vessels and fed from the power -mains «»* Vsufnes j£v. Beeklaan 24, 

then mixed intensively until a night. The cold. produced during. De Zilk,- T*bst v d05O, HUlegotn, 
rnnfrnfinrf suspension with the desired con- the night in the cooling tubes- Holland/ — . 
drive° nt which centration of glass fibres is^pro-i 


9 COMMUNICATIONS 

Radio aids 
for London 
Brigade 


In addition, however, the new 
into the Euro- machine, T1202, incorporates a 
pean market by Cutler-Hammer microprocessor 
Europa of Bedford is a unit that stepper motor 

will determine, indicate and per- always selects the optimised duced- The suspension is then 
_ manently record the calorific path to the next print operation. ! ra "P? r t e ?[ . t0 c a _ c0 

value of any gaseous fuel. This opumised bi-directional ! n the fabnc, formation section. 

There are two parts: u tank motion completely eliminates the w “iS“ .i 1 s 
unit in which the calorific value time consuming carriage returns Part j , e wa ! er 
hy is measured and an electronic normally needed and speeds up n *® ve ®. , ? ■ - 

recorder unit which translates the machine's throughput. aJter t ” e * abr| c nas P 2 ;-® 12 

the measurements into either Tally is at 7 Cremyll Road. 5? open-weave conveyor - belt 


ONE of the few remaining 
British-owned mobile radio manu- 
facturers, Burndept Electronics 
fER) has scored a success at the 
Home Office with the sale of 500 
UHF hand portables for the use 
of the London Fire Brigade. 

Units have been on trial for 
six months by the Brigade, which 


St. Fidelis Road. Erlth 
DAS 1AU (Erith 391211. 


Cleans data 


Watch on 

will now use them to improve nna 

fire-fighting effectiveness by j[ 11 Cl L*Ow 


greately improving communica- 
tions around the fireground and A 


frequency. BE4S4 is a three- by month control and year 
channel unit two of which are year progress. 

/or single frequency work and Hn „,.,,. r „ n j ar me measurements into eimer iauy is at i oremyn noaa. . . 

the other for double frequency. .... ^ 0 e . er ’. un ^ er P resent BtU or Megajoules ami records Reading RG1 8NQ (Reading ^]‘ ,e surplus water d rams 

The latter tvpe is intended for dlUons lt 15 often not P osslb!e .them graphically. ssfll4i\ through the ci 

use by supervisory officers to allocate suitable staff to obtain Standard measurement is at 

give them an extra channel to the necessary data day by day 30 inches mercury pressure, 

talk to other parts nf the brigade and the Institution of Plant 60 deg F and saturated, but 

or headquarters. Burndept is at Engineers has therefore started resulTS c * n _ b ® yielded at other 

St. Fidelis Roarl. Erlth Kent , „ annual 8 as standards. 

a new service. For an annual The ca ] or i me ter is a self- 

subscription of £48 an analysis sufficient instrument requiring P£] QC0TT0C 
will be provided of monthly fuel no arbitnry settings from other *■'*'*• 

consumption to give a charac- calorimeter ratings. Testing ACCORDING to Saggicorn Invest- - - — - . . 

teristic figure of heat per unit means are provided in the unit ments a good deal of unneces- a steel gauze belt into the drying 
volume (or area) per .degree day. to check its accuracy but once sary cost is borne by data section, where the remaining 
Special rates are negotiable properly set up (be calibration cassette users when errors water is evaporated using hot 
where more than ten site* are is maintained for long periods, begin to appear on the tape: air; the resultant structure -'Of 
enrolled. More from 138, Buck- Guaranteed accuracy is ±0.5 frequently they discard it. having the finished product is such. ax- 
ingham Palace Road, or from per cent, of full scale when the re-established the data on a to ensure good absorption 
the company administering the room and tank water temperature 
scheme: Environmental Com- are stable between GO and S5 deg 
munications Associates, 23. F. More from Igranic Works. 


• ENERGY 


through the conveyor and is re- 
turned to a water re-cycle tank. 

The damp fabric Is passed 
over a number nf rollers rota- 
ting in vessels containing' the 
binder. Because the fabric 
damp and porous, the binder 
is absorbed by capillary action 
in the fabric. ’ From the binder 
section tbe fabric passes across 


PROBLEM in assessing the 


between fireground and the rest eSecx of heat sa' m, methods. Station Approach> Hayes, Kent Elstnw Road, Bedford MK42 9LH 
of the brigade. mainly in reduction of energy 7314 ,no-u fi 74 *m 


brigade 

Two types. BE4S2 and 4R4 have loss from the building by 
been ordered, operating in the improved insulation technique, is 
446 to 470 MHz band with wide- that external temperatures cloud 
band switching in the transmitter the result, 
section over 6 MHz permitting These can be accounted for by 
single or double frequency nper- employing the degree-day con- 
ation on a single set The BE482 cept giving rise to a constant 
is a two-channel unit with one value— heat per degree-day— for 
channel for single frequency a building or system. It then 
working and the other for two becomes easier to compare month 


(0234 674331. 


Typicalcastings 
from 




1 

1 

Bps 







18-7 lb 




111b 



841b 


Ley's supply castings in 
three well-tried and 
trusted malleable irons : 

'BLACK HEART* 

Ferritic. Combines 
excellent shock resistance 
with rapid machining and 
offers great freedom in 
design. 

‘LEPAZ’ Pearlitic. Its high 
tensile strength, 'castabiliry* 
and free machining make it a 
valuable and economical 
material for many parts. 

'LEM AX’ Heat-treated 
Pearlitic Malleable Irons. 
Provide a still higher range 
of mechanical strength. Can be 
flame or induction hardened. 

Both ‘LEPAZ’ and ‘LEM AX' 



31 -7 lb 



VJP* 


127 lb 


conditions which ensure 
consistent quality. 

Exporters to Europe, U.S A. 
etc., with personal technical 
representation wherever needed. 

Ask for Ley's illustrated 
brochure. 



are widely used in Britishand , . MalleahlP Casting 

U.S. designs as their properties ® “1" ? Slm9S 


Company Limited 
Derby DE3 8LY England 


are in tine with A.S.T.M. and 

®^SSS3S5'p«du«d TSSb ' 8,by <03325 45671 ■ 

in fully mechanized foundries 1 e * ° /a ' 0 
under laboratory controlled . -siicicHiunVLcy'a’.'LopK'.'Lairaic 


fre. s h cassette. bitumen, etc. 

Tbe company — a new one When It leaves the drytng^e^ 
started by two executives from tion the fibreglass fabric 
the Flexidata organisation — is formed on a winding machine 
introducing into the U.K. a into rolls containing . between 


CONTRACTS AND TENDERS 


REPUBLIC OF NIGER 


(ELECTRICITY BOARD OF NIGER) 


Transmission Lines and Switchyards 
associated with the Anou-Araren project 


International invitation for 
prequalification 


Society Nigfrienne d'Electricitfi (XIGELEO intends to 
launch. In the near future, a call for tender, for the con- 
struction of high and medium tensicn. transmission lines 
and switchyards, associated with the thermal power plant of 
ANOU-ARAREN, near AGADES. Design and control of 
work are entrusted to ELECTRICITE DE 'FRANCE- 
DrRECTION DES AFFAIRES EXTER1EURES ET DE LA 
CO-OPERATION lEDF-DAFECO). 


The equipment will comprise: 

— One 132 kV. 180 km long, transmission line, linking 
the ANOU-ARAREN site to the AKOKAN Centre; 

— One 132 kV switchyard at ANOU-ARAREN; 

— One 132/20 kV switchyard at AKOKAN; 


— One 20 kV, 45 km long, transmission line. Unking the 
ANOU-ARAREN site to AGADES town. 


All civil engineering works, supply- of equipment and 
transportation, erection and starting-up should be included 
in a single offer. To this offer may be added a financial 
proposal either from the tenderers, or from their country's 
financial institutions. 


The interested companies must apply hotb to: 

SOCIETE NIGERIENNE D’ ELECTRICITE 
B.P. 202 

NIAMEY — Republic of NIGER 

and to: 

E.D.F.-DAFECO 

68. rue dn Faubourg Sainl-Honorfi 
75008— PARIS (France) 


before October 15th. 1976. giving their references of similar 
installations supplied, on a turn-key basis, particularly in 
tropical countries. 


In the second half of October 1976. the tender file will 
be sent to the selected companies and their tender should 
be received before February 1st, 1977. 


GOVERNMENT OF MALAWI 

RURAL CENTRE WATER SUPPLY 
SCHEMES 


Applications are invited from firms of Consulting 
Engineers to submit their proposals for consultancy 
services relating to the design, preparation of con- 
tract documents and supervision of construction of 
Water Supply Schemes in the years 1977/78/79 at 
the following Rural Centres: — 

Rumphi, Ekwendeni. Mzuzu. Kasungu, Dowa, 
Mponela, Bunda, JVlchinji, Ntcbeu, Monkey Bay, 
Narnwera, Balaka, Malosa and Mwanza. 

While the above is being implemented' by the Con- 
sulting Engineers a further twenty-eight water 
supply schemes throughout Malawi will be 
implemented directly by the Ministry of Works and 
Supplies at Chitipa. Chisenga, Karonga, Chilumba, 
Nkhata Bay, Mzimba, Nkhota-kota, Ntchisi, Salima, 
Nathenje, Linthipe, Mangochi, Kasupe, Liwonde, 
Sadzi, Chiradzulu, Mpernba, Thyolo, Mulanje, 
Nsanje, Chelinda, Kawiya, Nthungwa, Mazamba, 
Ngoma, Dzonze-Mvai, Chiunguni and Lengwe. 

As the whole project proceeds, it may be found 
expedient to make minor variations of the alloca- 
tion shown above. 

Following the request of the Government of Malawi 
the African Development Fund (ADF) is consider- 
ing granting a loan to the Government for financing 
the project. In accordance with the policy of the 
ADF. this request for proposals is limited to con- 
sulting engineers from State participants of the 
ADF and from member countries of the African 
Development Bank. 

Terms of reference and further details may be 
obtained from the Principal Quantity Surveyor and 
Contracts Officer, Ministry of Works and Supplies, 
Private Bag 316, Capital City, Lilongwe 3, Malawi. 
The closing date for the submission of proposals is 
21st November, 1976. 


PLANT & MACHINERY 


Description 


1974 TEN STAND roll forming fine bjr 
Hunter-Douglai. Virmaliy-uriused 
Capacity 200 nim x 2 mm M.S. strip 
complete with automatic evt-to-iengch 
equipment. ■ 

2 STAND ROLUNG MILL for fiattenfaw: ; 
wire and rolling narrow strip. Complete 
with edging rolls and recoiler-.' 

MODERN USED ROLLING MILLS, wire., 
rod and tube drawing plant— roU forming 
machines — sKtting— flattening and eus- 
. to-length fines— cold .saws— presses-— 
guillotines, etfc. 

1970 HERDIECKERHOfF 100 KW double 
* .. vacuum annealing plant useful charge 
area 625 mm. diax 2000 irim (balding - 
.'height output 600 lb per 24 houn. '' '• 
1974 FULLY AUTOMATED COLD SAW 
by Noble & Lund with batch control for 
cutting non-ferrous, bar. Max capacity. . 
5" round and square. 

1970 CUT -TO-LENGTH UNE max capacity 
1TO0 mm x 2 mm x 7-tonne coU, foMy 
overhauled- and m excellent condition. 
1965 TREBLE DftAFT G RAVITY VWRE - 
DRAWING machine by. Farmer Norton, 
27*— 29"— 31” diameter deblocks. • 
TWO i TON CAPACITY AJAX WYATT. r 
type 150 kw.melting furnacei. 


CATERPILLAR 14E MOTOR GRADBt, ;■ 
complete, with new tyres, 
CATERPILLAR 966 C WHEEL; LOADER, 
with 3 j cu, yd. bucket and new. tyres. 


- Price 

- Telephone 

P.OJV. 

. 021-556 0904: 
Telex "336414 ; 

P.OJV. 

021-556 0904' 
Telex 336414 

P.OJV. 

: 021-556 0904.' 
Telex 336414 

P.OJL 

001-556-0904 
Jelex 336414 

V.OJL 

. .021-556 0904 
Telex 336414 

t ‘ P.O JV. 

. 021-556 0904 
Telex 336414- 

•P.OJV. 

P.OJt 

021-556 0904 

Telex 3364T4 

£25,500 

£25,500 

. .'Telex 51187 
••• U94-34 4531 
Telex 51187 


AKRON. BATCH OFF MACHINE 


- £5*750 
x works 


- 01-252 6000 
Telex 666343 


Auction.pf Machine. Tools and. Equipment 
by Norman Levy AssooO’seas Inc. In * . 
Leicester, Wed^Thuts. 29/30 5ept- , 
Telephone for illustrated Brochure. 


0I-B39 5151 


Government of the Yemen Arab 
Republic (Y.A.R.) 

Ministry of Education 
IDA Education Project, Sana’a, 
Tender for 

Educational Equipment and Furniture 


Following to advertisement published in Financial Times on 
July 27, 1976 concerning the tenders for educational equipment 
and furniture for which the date fo ravailability of obtaining 
the bid documents was July 31, 1976 and the opening date is 
Nov. 30, 1976. 


It is decided to change the mentioned dates to be Sept. 1, 
1976 for obtaining bid documents and Dec. 31, 1976 as the 
closing date. For any further Information, please contact the 
project director at tbe following address: 

Ministry of Education 
Implementation Unit 
IDA Education Project 
P.O. Box 96, Sana'a 
Yemen Arab Republic 


MACHINING CENTRE, capacity S ft. X 
4 ft x 3 ft. 5 Axis^ continuous path. 

5! automatic tool. changes. 5 tons main- 
table load. Main motor 27 h.p. in 
almost new condition. 

VICKERS 200 TON PRESS BED 40"x 36" 
almost new condition. 

SCHULER 200 TON HIGH SPEED PRESS 
BED 481 x 40" 200S :P.M. 

■' Double'Rolf Feed.- Excellent condition. 
RSCHER COPY JLATHE 18/150. 

Reconditioned. • . .i ■ 

ANKER WERK 400 TON INJECTION 
MOULDER.' RieconditroRted: ••••• 
BLANCHARD '‘No. IT VERTICAL 
SPINDLE SURFACE GRINDER 18" d’ra. 
Magnetic Chuck, rebuilt.’ " 

HAUSER JIG GRINDER MODEL 3SM . 

well eULMDped. excellent condition. - 
HME 70 TON PRESS DCP3, hed'36" 34" 
CINCINNATI 315 HORIZONTAL MIU. 

Table 68 " x I5";"rebiillt 1600 rpnu 
WALDRICH-COBURG HYDRAULIC 
PLANER, Capacity 160'.' x SO". 4 Tool v 
Baxes, almost new- Condition. 

FUJI CHUCKING AUTOMATIC, max. . 
swing 18{" with hydralic copying. - 
New: £6.000 below xurrent price. . 
HIGH SPEED CHUCKING LATHE. ' . : 
Kummer K20 Twin spindle with auto •- 
cycle. • • -_i- 

HEAVY DUTY GEAR SHAPER. Maxkur 
200 HD Max pitch 3 DP (as new).; ' . ' • 
AUTOMATIC ROTARY poushing ; . 
MACHINE Canning 6 -head/ - , • 
reconditioned: , .- , : 

AUTOMATIC CYCLE; INTERNAL 
GRINDER. Jung model C 8 .,^: . 
■reconditioned. 

- 8 OZS.' INJECTION MOULDER. Herbert 

isos, rehufft -r -• • • . . . •" 

6' STATIOM ‘TURREf ‘ DRILL •! .!• ; ' 

7 BURGMAS 1 ER i* Rapacity in iteeL wlth 

• co-or<finite table (as new). -- * 
LUMSDEN 487: DPA SURFACE GRINDER, 
..Vertical spindle,'. mag chucks 7 

r reconditioned, "'.t- ,i- • L 

100 TON COINING PRESS. HME' 1C 1 00 
... knuckle action ,~rebui£ -■ ‘ l ■ ’ 

250 ton Coining: press. Kockie * - ; 

: ; action by Craig .and D cm aid, r : ■■■ ■ , 

. .recondmoried. - ; 1 -■ 

LUMSDEN 6 Q" x ^'" SUFACE GRINDER, 

.. Vertital' spTndle.' reconditioned- j- ' 
AUTOMATIC: DIE 5INKER GHA . - 
... 3-dimenslonal. with pitkfee; excellent. - 
JONESrANDLAMSON ^ CAPSTANLATHE. 
hasi vy duty... Mode 1.3^5 air-chuck, lot*?; 
of foolhig. exeelien't.". 

automatk; sawing machine, with'" 
magazine bar ftea.’.Capacjty 40 mm bar^; 
70 mm tube: 

INTERNAL GRINOER £0" DA SWING. 

x 14" de<*». . - 

60" DIA GAP BED LATHE. - 32*T qverbed. 

- - S4“- between . centres- 


P.OA 


P.0 Jl 


P.OJV. 


P.OJL 


01-928 3131 
QI-928 3131 


01t92S 3131 


01-928 JT31- 


' P.OJV. 

• 

-01-928 3131 

P.OJV: 

•:""pr-928-'3l3T 

P.O A. 
.P.OJL 

01-9^3131 
:• .01-928 3131 

P.OJL 

01-928 3131 

:-p.6wv 

01-928 3131 

■PXIJL. 

01-928 3131 

;P.°jL 

01*928 3.131 

>.OJV« 

.01:928 3131 

P.OJL 

. • 01-928^3131. 

P.OJL 

01-928 3131 . 

P.OJL- 

. v .01-928 3131 J 

>OjL 

01-928 3T3T; 

pj>JL 

OI-928 313|; 

w 

-01 -928,3131 

>.6jl 

tiEatfrTo 

>JU jU 

V eV-928:343T: 

w\ 

. 01-928 3131- 

PJ5JL 

■ 01-928 3I 3 t 

POJL 

r 01-918 3131 

p.ojv; 

01-928 3131 

P.OJL 

= 01-928 3131 


promptly delivered, fast-built low- 


factory-made buildings-anywhere. 


HOUSING • CONSTRUCTION CAMPS • CLINICS • OFFICES * SCHOOLS 




Phone-. Milton Keynes (Q908) i497iTelex: 824® 


H - 


i- 








r 


1 







beginning of 1977. with the 
second phase available by 1980. 


DoE orders 


CRENDON 

STRUCTURES 


new centre 



Road cracks 


prevented 
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oject 


dlose Riyadh Olympic sports com- 
plex — an artist's impression 1 of 
which conveys something of 
what U will ultimately be— the 
fact remains that British consul- 
tants and designers have played 
the major role in its conception 
and will continue to gnide con- 
tractors who will he operating 
on site till 1982. 


i.‘f £ 



’■■Ur 


EVER, in Britain or else- 
e, gets a- share of the £200m. 
. contracts which may be 
efore the end of the year 
he construction of the gran- 


Within about a fortnight,; the 
full documents will be in 
Riyadh for the consideration, of 
Prince Faisal, president of the 
Saudi Arabian Youth Welfare 
General Presidency. 

The next step will be the, call- 
ing of international tenders for 


the various stages of the scheme, 
which requires a total building 
area of 2.3m. square feet, with 
570.000 square feet of seating 
for 80,000 people. 

Key to the design is the arch 
with its world record height of 
716 feet aod span of 1,238 feet 
but a remarkable feature also 
will be the immense cable net 
roof covering L3Sm. square, feet 
largest ever attempted anywhere. 


It has been calculated that the 
supports for >h« roof — twin 
steel-framed spine trusses — 
framework for the arch and sup- 
porting structure \ will require 
27,000 .tons of steelwork and that 


108 miles of steel cable will be 
installed. 

Safety aspects have not been 
ignored and the vast arena ha|> 
been laid out in such a way that 
it can be evacuated in seven 
minutes, a mere fraction of con- 
temporary Olympic stadia and in 
conformity with current British 
practice. 

There will be .parking for 5,000 
vehicles. Royal .Family and VTP 
accommodation, public facilities 
and a Mosque. 

Architects are Ian Fraser. John 
Roberts and Partners: engineers. 
White. Young and Partners; and 
quantity surveyors Silk and 
Frazier. 


USE OF. a layer of glass-fibre 
reinforced cement has been 
shown over necessarily, lengthy 
trials in laboratory testing since 
1967 and trunk and principal 
roads since 1971 to have re- 
markable effects in that cracks 
have been bridged and sealed 
and carriageway vibrations 
drastically reduced which means 
a longer life for the subgrade 
and the materials .used in con- 
struction. 

This is a U.K. invention which 
should have world-wide effects. 
April. 1976, results of sampling, 
coring and deflection testing 
bave given rise to much 
optimism as there are no cracks 
in ibe GRC section as have 
occurred in the sections without 
GRC treatment.' Carriageway 
deflections under various 
dynamic loads have shown a 
mean reduction of 65 per cent. 

One trial on a trunk road has 
produced results over the last 
three years which have proved 
! sufficiently encouraging to war- 
rant the limited use under 
control of the (GRC) technique 
.at selected sites elsewhere on 
trun k roads. • 


A £244m. building programme 
for higher and further education 
major projects to start in 1977- 
78 has been authorised by the 
Secretary or State for Education 
and Science. Of this total £4m. 
has been allocated to the Uni- 
versity Grants Com mil tee who 

will settle individual starts pro- 
grammes with the universities. 

In the non-university sector, 
the DES will select individual 
projects totalling £20.5m. from 
bids received From local educa- 
tion authorities and other pro- 
viding bodies in England and 
Wales. Much of this programme 
will be allocated to new build- 
ings needed to accommodate 
the projected increase in the 
number of students, particularly 
in the 16-19 age group, taking 
non-advanced courses of further 
education. 

The amounls authorised for 
the non-university sector are in 
effect limits up to which local 
authorities can start new build- 
ing projects during The period 
specified. Thcj are not grants; 
bat local authority spending, in- 
cluding that on non-university 
building, is substantially 
assisted by central government 
through the Rate Support Grant. 


AMEY Roadstone Construction 
has been awarded a couimi 
valued at £811.208 by the De- 
partment of the Environment 
for the construction of a skill 
centre at South Dorcan. Swin- 
don. 

Work, which has just com-: 

mended. will take about 13 

mouths to complete. 

The contract involves the pro- 
vision of an administration 
building, including offices and 
canteen area, with an approxi- 
mate area of 1.400 square 
metres, a single storey steel 
framed training building with 
an area of approximately 3,600 
square metres, together with ex- 
ternal stores, boiler house, radio 
classroom, foul and surface 
. water drainage, concrete hard- 
standings and paths. 


for High speed 
Lew cost 

Factory, Warehouse 
and' 

Office Building 


Big bridge 

over the 
Medway 


Wimpey 

Vickers 


project 


mg Kong 


jusing 


GKOiYG Land Company 
. announced . a -$HK600m. 
rnment-sponsored private 
ing development on the 
.d of Hong Kong, 
e development will be for a 
cost, high-rise development 
ne Pokfulam area on the 
era peninsula of Hong Kong 
id. 

ie project which has the 


The supplementary agreement 
covers the installation of three 
major additions to the cement 
works at a cost of just over £7m- 
They include an electrostatic 
filter, to be installed between the 
kiln and chim ney, to . eliminate as 
far as possible the dust going 
from the kiln, through the chim- 
ney into the local atmosphere: 
two 15000 tonne clinker silos 
with dedusting equipment and a 
33/6.6 kV substation. . . . 

Dubai national cement factory, 
to be the biggest of its kind in 
the Gulf, is currently being built 
by Costain. The contract is to de- 


company has already organised 
offices in Kuwait and Riyadh, 
capital of Saudi Arabia. 


Housing in 
Saudi 


Arabia 


Stocks Bros. Buildings, of 
Garforth. Leeds, who .specialise 
in single storey precast concrete 
panel constructions, took the 
£9&000 order for the pilot show- 
house scheme from a group of 
Saudi Arabian and Lebanese 
businessmen with extensive pro- 
perty and banking interests, 
against Swiss. French, German 
and finally Italian competition. 


The situation is ripe for local 
authorities to seek advice oo 
repairing bases, joints and pre- 
paring reinstatements with 10-12 
mm GRC which prevents water 
ingress and disintegration of the 
carriageway base structure. 

GRC is available in pre-mixed 
form in 25 kg bags from APCM 
(Fibrocem), Portland House. 
Slag Place. London S.WJ. (01- 
828 3456.) 

The technique has been 
patented in the U.K. and U.S. 
The National Research Develop- 
ment Corporation holds the 
world patents for the AR glass 
mix for HM Government and the 
manufacturing and marketing 
rights have been granted to 
Pilkington. ‘ 


UNDER a contract worth £l-3m.. 
George Wimpey has started 
construction on the first phase 
of a 25 acre warehousing and 
industrial trading complex on 
Vickers Properties* South Mar- 
sion site near Swindon. 

The contract. Is for four single 
storey buildings ranging in size 
from 2.000 square metres to 
9,000 square metres. They will 
be of steel frame design, and 
will be available for lease either 
as complete units or as variable 
configuration within certain 
limitations to meet specific heeds. 

The site, owned by Vickers 
Properties, a subs ; diary of 
Vickers, is situated outside 
Swindon, 3 miles from the M4 
motorway. 

The first phase is planned to 
be ready for occupation by the 


JOHN HOWARD, civil engineer- 
ing contractors, of Chatham, 
bave been awarded a £2m. con- 
tract to -build a road bridge over 
the River Medway at Maidstone. 

Awarded by the highways and 
iransporatiou department of the 
Kent County Council it involves 
the construction of a single 
61m. span pre-cast and in-sltu 
concrete post-tensioned portal 
arch bridge, two reinforced con- 
crete sub-ways, retaining walls, 
carriageway, footways, paved 
and landscaped areas. 

Work is to start at the end of 
October and on completion in 
two-year’s time, the scheme will 
form a gyratory system at the 
Junction of the A20 and the 
A229. The bridge is located in a 
very congested area of Maid- 
stone and the maintenance of 
traffic flows is of major impor- 
tance. 


concrete building blocks at Aifre. 
ton, Derbyshire, by TAC Con- 
struction Materials (Turner and 
Newall). 

The company plans envisage 
the start of construction work on- 
a six-acre site early in the New 
Year and the plant should be 
completed in time to go into pro- 
duction in 1978. 

During initial production, out- 
put will be about 1.500 square 
metres a week, building up 
gradually to 4,000. 

This is the second stage of the 
TAc diversification plan. It 
follows the £l*m. investment in 
synthetic aggregate and block 
plant facilities at Halton, Wtdn». 

The latter plant is now in 
ope rattan. 

For the new venture, Lacey 
Roberts Tnnge and Hnrhttry has 
been retained as construction: 
management consultants, 


Warrington 
£4|m. plan 
for housing 


TAC in big 
block plant 


expansion 


MORE THAN £3im. U being 
invested in a plant to make gas 


FPA FINNEGAN has won a 
14.5m. contract by the Sutton 
Housing Trust to build 488 
Framefornt dwellings at War- 
rington. 

The contract includes the pro- 
vision of roads, sewers and site 
works and the projects will be 
completed in four phases. Final 
completion is scheduled for early 
1979. 

Thp site of Ute project is the 
former RAF Padgate training 
station. 

The dwellings consist of 86 
two-siorcy flats, 54 three-storey 
flats, 345 houses, plus a superin- 
tendent’s house and depot. There 
will be 10 units for handicapped 
person: and 46 "mobility houses” 
for partially handicapped people. 
There will also be about 60 units 
for old people. 


ation. and which extends 
■ a ITfacre site in a natural 
?y on the east of the Pok- 
*’ m Road, will provide dwel- 
s. shops, schools and com- 
cial and community facilities, 
be estate will benefit from 
eminent schemes, including 
dual carriageway road and 
v reads to the New Island 
met 


mission a cement plant with a 
rated output of 1500 tonnes per 
24 hours. Total cost will be over 
I33m. ‘ - 


Bo vis move 


in Arabia 


Tore work 


jr Costain 


A NEW specialist company has. 
been formed by. Boris . CiyJl- 
Engineering to spearhead a drive; 
for more overseas contracts. 


The company is Boris -Inter- 
national (Civil Engineering), 
with registered offices at West- 
bury. Wiltshire — home of the 


t Dubai 


ELEMENTARY agreements 
additional works to the Dubai 
ional cement faciory have 
i signed by the Ruler of 
ai. and Michael Murphy, of 
ain International. 


parent jeompany. 

Chairman of the new company 
is Pat Hall and the managing 
director is David Edwards.. who 
has been a director of Bovis Civil 
Engineering for many years. 

A wholly-owned subsidiary of 
Bovis Civil Engineering, the 


AUSTIN-HALL Building Sys- 
tems (Pentos Group) has been 
awarded a £630.000 contract for 
the supply of housing and hostel 
accommodation in Saudi Arabia, 
bringing the total of overseas 
orders received by the Company 
in the last three months-to £l}m. 

The latest order has been 
placed by the Olayan Group 
through * their U.K. associate. 
Compelrol. Olayan is itself a 
major Saudi Arabian construc- 

S ;roup, and m addition acts 
ent for Austin-HalL Hud- 
ild, throughout the terri- 
tory. . 

■ Terraced and detached houses, 
with hostel “camps” for trans- 
port drivers, are included in the 
contract,, which . covers installa- 
tions at -Khobar. Riyahd and 
Jeddah, Full furnishing is also 
being supplied by Austin-Hall 
throughout ' 

Meanwhile. three - luxury 
bungalows will be built in two 
months at Riy ad, the capital of 
Saudi Arabia*, to demonstrate 
the speed with which modular 
concrete system homes can be 
constructed. 



J 





IN BRIEF 


rrall Construction has coo- 
ts in Loudon. Birmingham 
Glasgow, together worth 
* £2m. Contracts worth 
’,000 come from Kensington 
Chelsea, Wandsworth and 
tbeih. - 


'oster Construction Services, 
Hitcbin. have won orders 
fling over £4m.— ranging 


from a- -new school- .for .. the 
Northampton Roman Catholic 
Diocese at Bedford worth £L25m. 
to a warehouse development for 
Franthorne Investments at Hert- 
ford valued at £300,000. Three 
of the other contracts of approxi- 
mately £500.000 each are for 
local authority housing in the 
North London boroughs of- Cam- 
den and Islington. *. 


erected in sections of three or 
four- units per designated area. 


•. Costain has been awarded a 
£|m.- contract to build a super- 
market in Ramsgate for Wait- 
rote.' The two-storey building 
w SV-ffe of reinforced concrete 
conMxuctloii with brick cladding 

* T-,-. : lOOSml 
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giving a shopping area of 1385m 1 
at ground level with 1395m 1 


on AU-sttel shed or workshop 


!l frame, 
i sifclv 
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4. Ex- 
iinnallv ' 





# Aberdeen Construction Group 
subsidiary Alexander =HalI and 
Son (Builders) has a contract to 
the value of £342,770 by Robert 
Gordon’s Institute of Technology 
for residential units with new 
road formations and all contin- 
gent drainage and water services 
at Kepplestone, Aberdeen. 


4 far 44-pofc free cotefofue on 
all tjrpet of uxtlonoi boIMfnrx 

lire and prt ? «. vArexta 
In 6 Eaves T'liwi S.EirtJ 


9tmm lire, VAT extn 

In 6 Eaves 7' Eaves S Earw 
* a”!* £179 £205 £22* 

X-IO'I- £US £3 22 £375 

, ■ 15- 1 - . £UUS £409, £*5* 

r- Mid mainland EnoUnd 5 Watts. 
’ARK LINES « CO. (Dajrt. 7»>. 
Salt* Office- SOI G*w USo. 

4on N15 40S. Tot: 01-885 0011. 


• Henry Boot Construction has 
a £610,000 contract by the Vale 
Royal District Council to con- 
struct a series of nursery factory 
units on the Winsford Industrial 
Estate, Cheshire. A total of ,13 
factory units complete with 
.office accommodation are to be 


at ground level with 1395m* 
storage above. . 

• ,0^' Tuesday November 9, the 
first^major review, of lightweight 
concrete fn the U.K. for ten years 
entnied “Lightweight aggregate 
otfncrete — where next?’* will be 
hqM 4t the Cement and Concrete 
AteheiaDOB's Fulmer Grange Con- 
ference and. Training Centre, 
ifeai?'Slough- ..The one-day meet- 
ingltas been organised jointly by 
thnqcAsaociation of Lightweight 
Aggregate Manufacturers, the 
Concrete Society and the C&CA. 
This meeting is intended for prin- 
cipals, directors and senior staff 
of<- : , architects, • consulting 
engineers, quantity - surveyors, 
contractors and others respon- 
sible for decisions relating to the 
seltetion and use of lightweight 
aggregate concrete. 



• - Head Wrightson Process 
Engineering is constructing at 
the*BSC Lackenby basic oxygen 
steelmaking plant a £3m. 
secondary gas cleaning and fume 
extraction system. The contract 
was .received from Davy Ashmore 
Internati onal' - and is for equip- 
ment, to deal with fume arising 
from molten Iron handling opera- 
tions which is a source of 
nuisapee to local residents. 






^arriveaH^ : • 

; -bitxve ^nBaiiaLT). 


• A contract for the construetioa 
of West Denbigh advance factory 
fl a l|S for -the Corporation has 
been let to Llewellyn Construc- 
tion of Milton Keynes. Tender 
figure Is £109,237. The site is an 
Bletchleris west ' industrial 
estate off the Walling Street A5. 
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• Bristol Waterworks Company 
ha$ awarded a £107,000 ' contract 
.io TAC Construction Materials, 
pipes 1 division; covering the 
suppb of Everite . . asbestos 
cemefei pressnre pipes' for the 
Cheddar/Brent Knoll Phase 2 
waier scheme. Over 6000 metres 
of 4m long pipes are- .TequirM 
in 400 bis. and 450 mm. d&- 
meters class 20, together with 
test iron fittings. 
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• South West region of Drake 
and ScqU Engineering ' Limited 
has received an order from John 
faiTig Construction, Midland Re- 
gion, worth over £170.000, cover- 
ing the design and installation of 
the electrical services for A 
hypermarket to be built for 


The capability of the Norwest Holst group is total in the 
extent of its activities for the civil engineering and construc- 
tion industries -and also in geographical coverage. 

It isn’t possible to show on the map all the projects now 
being undertaken in Britain but thpre are enough flags to 
give some idea of our capability. Whether shown or not 
and regardless of size, all projects have the same benefit 
of our personal attention and service. 

As a very brief selection of what we do, the 
project at Okehamptbn is earth moving^ Carlisle ' 
a gas pipeline, Glendevon a watertreatment 
. works and reservoir, Anglesey 
storage tank.foundations and 





pipelines, Swindon a town centre development London two 
major refurbishment contracts and.Sittingboume a 
multi^flue chimney and boiler house. 

Of course we don’t stop at the Channel. 

Anywhere outside the UK we are able to provide our 
management expertise and technical sk/JIsthrough Norwest 
Holst International and-our incorporated overseas 
companies. 

^^Whateverthe job or wherever ft is, we can undertake 
the whole project from soil testing to completion. The 
sustained flow of new orders reflects confidence in both our 
management policies and our capability in implementing them 

E.A. Brian, Chfef Executive, Norwest Hobt Group. 



Norwest Holst total capobii 


Norwest Hoist Limited 35Chesham Place. London SW 1 X 8HB. Telephone: 01-235 9951 Telex: 917047. 
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LABOUR NEWS 


Gormley in bid for new 
pit-based output scheme 


Joining EEC has 
cost up to 1m. 


BY DAYID CHURCHILL, LABOUR STAFF 



says union 


MR JOE GORMLEY the miners' Ing next year to go hand-in-hand of the failure of the existing 
president is paving 'the way for with measures that will increase production bonus scheme, 
a new attempt to introduce a productivity and wages m the Proposals for a similar scheme 

pit-based productivity scheme ®fel“ s Jl!S“ t 2l t 
Similar to the one rejected in He states that 

a national ballot two years ago. 

This move, announced in the 
latest issue of the National 


BY OUR LABOUR aTAFF 


__ . „ t * I (UIU UUUV/ UlUC LU imuu 

Union of Mmeworkera journal, wor ^ ers t o the pit-face and 


is almost certain to lead to con- thieve overall higher produc 
flict with the union's Left-wing ■ - - 


who see local productivity 
schemes as "divisive.’* 
it coraes as a new row has 
broken out between the different 
. political wings of the union at P 11 
a week-end NUM delegate meet- 
ing on the eve nf Labour Party 
Conference at Blackpool. 

Moderates on the delegation 
tried to oust Mr. Mick McGahey, 
tbe union's vice-president and a 

member of the Communist Party, 
from leading the delegates in 
• the absence of Mr. Gormley who 
is in the U.S. But the bid was 
rejected at a closed meeting 
without coming to a vote. 

Mr. Gormley. in an article in 
the union's journal, wants a 
return to free collective bargain- 


nut forward two years sen hv MEMBERSHIP of the Common re presents a very substantial io» 

Z SESSSi ToJX, SP.5 JSS , h -“ «■ Bntaio im. of job, i, ft. f-K." 

supported by the union’s S oten ^ a L J . obs \ **7* tbe , As f° cia ; Had the money inverted over- 
moderates were defeated by a Sr 0n of Scientific. Technical and seag by the U-K. private sector 
majority of three to two in a Managerial Staffs in a special been invested in Britain a 
nit-head ballot edition of its quarterly economic large number of jobs could have 

The miners also inttnd to £! VI S W * V Published on the eve of been created. On the basis that 
make it clear at this week’s l it takes about £7.000 worth of 

Labour Party conference that ■ £ i ?- r tattmmtttt to produce one job. 

mmiw unniH hi-* .** thev would be seeking a number J0 ?* “ ave been l ost “ rou 2 fl then the loss of potential jobs 

& 53 EESB set z a « - 


the existing 
production bonus which is based 
on national coal output has bad 
a “ derisory " effect on wages 
and done tittle to help recruit 


tiVity, 


to he . used as basis for a 
local productivity scheme. 
Output above that laid down 


being under sptcial laws while 
on colliery premises. 

The NUM plans to meet 


The 


the 


review says that EEC 

wpmunlun hSel/becS’SI » further S4JM0 


In a separate report, the union 


MW the size nf Britain's deficit in jobs will be lost as a direct result 

as the norm would earn' a bonus £ nme Minister and other senior f rade - XD manufactured goods deficit of trade with the 

to all the colliery workers based Government Ministers after the ^er Comm unitv countries. Common Market between July 
on a national scale. conference to press their elaim. ,. lt should be clear by nov: 1976 June 19,i - 

that exposure to EEC competition Calling for the introduction J bF 


Similar pit-hased schemes 
operated in almost every other 
main coal industry in tbe world. 
Mr. Gormley claims, which 
enabled these competitors to 
achieve higher production levels 
than the U.K. 

A special sub-committee of the 
union's executive has been set 
up to consider the implications 


Meeting to-day 
may end 
drivers’ strike 


By Peter Cartwright 


A 


THE FIRST MEN 
ON THE MOON HAVE 
LANDED AT PEMEC, 


The official United States Exhibition at PEMEC76 
presents a wide variety of 'Aids to Industry' which 
have been developed and are being produced by 
twenty-four American companies. 

Each of these has its own contribution to make to 
the general improvement of plant efficiency, opera- 
tion and productivity. 

From September 27th to October 1st Hall 2, 
National Exhibition Centre. Birmingham. 

Phone for tickets and catalogue. US Exhibition 
Office 021-780 3839 or 3830. /^X 

UNITED STATES EXHIBITION pM 
PEMEC.75 W 


CRL'CLAL meeting of 400 
Coventry car delivery drivers 
to-day will determine how long 
thousands of motor industry 
workers can be kept in their 
jobs, when they return after a 
week's holiday. 

The drivers' strike is causing 
Triumph. Jaguar and Chrysler 
factories to run out of parking 
space for new cars. Lay offs at 
Triumph are imminent unless 
there is a- resumption. 

The strike, which began five 
weeks ago with 80 Silcock and 
Colling drivers walking out over 
the sacking of 17 colleagues: Last 
week looked as though' it would 
be supported by the remainder 
of the S00 Silcock drivers at a 
dozen depots until a ID-hour 
meeting with officials of the 
Advisory Conciliation and Arbi- 
tration Service round a peace 
formula. 


has not been beneficial to our import management imme- 
manufacturing industry: nor has diately, it says that Japan was 
it provided any 4 jobs for the not the only problem in trade. In 
boys. 1 in fact the reverse is the first seven months of- this 
true.'’ year 35 per cent, of domestic car 

On investment the review sales were accounted for by Irn- 
says: "The amount directly in- ports. Of these. 64 per cent, were 
vested overseas by U.K. private from the EEC and 25.7 per cent, 
industry is little noticed but it from Japan. 


Teachers to see Williams 
about manpower cuts 


BY OUR LABOUR STAFF 

LEADERS of the National Union employ teachers nn these 
of Teachers will meet Mrs. schemes but not In their proper 
Shirley Williams. Education jobs.” 

Secretary, early in November to The XUT executive also 
protest at the cuts in teaching decided l0 endorse sanctions by 
manpower* jhe same time as its members in the Stockport 
™P. 0D area. They are portesting at 
employ 0V er-size classes and poor work- 


the Government's job creation 
scheme was trying to 
teachers. . 

Mr. Fred Jarvis, general secre- 
tary of the NUT, said after the 
union’s executive meeting at the 
week-end that some £200.000 


ing conditions. Teachers will be 
asked not to cover for absent 
colleagues or to teach a class 
with more than 35 pupils. 

But the executive decided not 



essman’s Di 



U.K. TRADE FAIRS AND EXHIBITIONS 


.Title • ‘ _ Venue 

Council: "Living Standards” fci. Octi fl) .Dewgh_CentJe, S.W.1 
e Tooi Exhibition (cl. Oct 2) -. - ... ;-N*L Exbn. -Centre, BTiam 

■ - ~ Earls Court. 

Metropule Centre. Brigh to, 


.Date. 

Current BST/D 

Current ■- Int.".M, 

Current ........... ConrinefcdS Motor Show (oi. Oct. 2) 

To-day Autumn Flooreoverings Fair (cL Sept. 


l 


30) 


To-day Int. Plaal Engineering and Maintenance (cl. Oct 1) 

To-day U.S. Packaging Equipment Systems (cl.- Oct. 1) - 

Sept. 2S — 29 E1A Engineering Exhibition 

Sept 28—30 Mailing Efficiency Exhibition 

Sept 28— Oct. 2_. Subcontracting Industries Exhibition ... 

Oct 3 — 8 London International Footwear Fair 

Oct 3—23 'International Exhibition and'JVTarketing Semlhar 

OcL 4—7 ..World Offshore Exhibition 

Oct; 5—8 SPEClfcyitD Exposition : 

Oct. 12—14 U.K. Aufoauitic Testing Exhibition 

Oct 14— 30 . Blmingb&m ideal Home Exhibition 

Oct 17—20 lntematiofta] Garden and Leisure Exbn. . . 

Oct IS— 20, Electronic*" Exhibition . .. 

Oct 18-^23 ......... Kensington Antiques Fair _ . 

Oct 10— 33 Furnace*. Heat Treatment & Fuel Economy Exbn. Nat Exbn. Centre, 

Oct 20— 30 International Motor Show • Earis Court . .... ■ 

Oct 21 — 22 Management Services and Equip. Exbn. Harrogate . 

Oct 23-r3i International Ski Show — . Olympia ; 

Oct 26—29 London Fashion Exhibition * - Olympia ' 

Oct. 27— 30 - British . Ihfnl Fashion Fair Nat. Exbo^ . Centre. 

Oct 31— Nov. 4 ... Int. Planf'ihd Maint Exbn: and Cong. . . Nat Exbn.- Centre. 

Oct 31— Nov. 4 ... Int Domestic Contract Textiles Exbn: Nat Exbn; Centre. 


Nat. Exbn. Centre, B’ham- 
U.S. Trade Centre; W„1 ; . 

Bournemouth . • 

. Bloomsbury Centre Hit. W .. ■ 
Nat Exbn. Centre. BTiata . 
Olympia • - • / 

World Trade Centre. El ' 
Olympia- 

Olympia . •. ■ ; 

• Seymour Halt '.W.l 
Nat- Exbn. Centre. BW 
Nat, Exbn, Centre,. IliS .. 
VJS. Trade Centre. W4 - 
Kensington Town Hpu ; 



OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Video T& (cl. Sept. 29) 


Cannes •_ 
Paris . 
Tokyo 
Baghdad 
Lyons 
New York 


Current 

Current SICOB-Office Equipment Exhibition (cl. Oct 1) 

To-day Ocean Development Exhibition (cl. Oct. It 

Oct l— 2i International Trade Fair 

Oct. 2 — 5 International Furniture Exhibition 

Oct. 5— Ga&tecb LNG/LPG Technology Equip. Ex. and Cqnf. New 

Oct. 7—17 International Motor Exhibition Haris 

Oct. 15—24 intematiohaL Electrical Fair . . ! nopenhagtn 

Oct 15— 25 International Trade Fair Bucharest,. 

Oct. 15-^-25 International Boat Show ' Genoa 

Oct. 16 — =24 German Inf er national Boat Show 

Ocl 17—25 Intnl Hotel and Catering Equip. Exhtx. 

Oct. 19 — 23 International Electronics Exhibition ' 

Oct. 19 — Nov. 1 ... Fourth International Trade Fair 

Oct. 21 — 27 International Technical Fair ... 

QcL 27 — 30 Fish Expo 76 


Hamburg 

Paris 

Budapest •_ 
Tehran 
Stockholm 
Boston - - 


BUSINESS AND MANAGEMENT CONFERENCES 


Sept 28 ■- 

Sept. 28-30 

Sept. 28— Oct. 1— 

Sept. 30 

Sept. 30 — OcL I... 


Sept. 30— Oct. 2... 
Oct. 3 — S 


IBA: Bxec. Remuneration and Fringe Benefits Royal .Carden . Hpicl. :.!££- 
.Method Dev.: Work Study Appreciation 10. W'oodhouse Sq:. 

Inst, of -Petroleum annual conference Eastbourne ; 

41151. of Work Srudy: EEC Transport Legislation'." Royal -Udn.' Hotel, W.8 : - 
Financial Times. The Banker. Investment House Manila 
Assir. df the Philippines; Investors Chronical and .. .. . . 

Malaysian Airlines System: Business in the. 

Paclfic^Basin - • * --- .• • „ . 

MCE: Internationa] Cash Management . 

W. D.' Scott: Effective Office Management 


OcL 5 DITB: Yon. your Workers: and the Law 


Oct. 5—6 

OcL 7 

Oct 7 •: 

Ocl S 

OcL S 

OcL S 

Ocl u— Nov. 


5... 


would be spent in South Wales 

creating jobs until remedial child- to give financial help to the six 
This involves re-instatement of ren for unemployed teachers. teachers at the William Tyndale 

the 17 men and work sharing. If “You can get money from the school in North London who Face Dct. 12 

accepted by ta-da.v‘s meeting an Government from, one" band but disciplinary bearings later this — 13 

immediate resumption is ex- not the other. It is ironical that month for taking strike action Oct. 12 — 14 
peeled. money should be available to over teaching standards. 


Osin.. , .= 

Swindon-- • ’• 

Southgate Teifi; Offl;. K.I4 
Portman Hotel W;1 1 
Cafe Royal W.I - r < 
Royal Lancaster Hotel wj 
inn on the Park, w.1 - 
Royal Garden 1 ; Hotel. vtJt 
London mnptl W.i 
Becstoa; Notts 
Carlton- Tower Hotel, W i •• 
Euro pa Hotel- W, l 


Already this year,over 


3,000 

companies have enquired 

about Industrial Development 

in Cumbernauld. 


Euro. Study Conference: The Finance Act 1876 
Arabian Mark: Selling to the Magreb and Libya 
British Printing Fed.: Print Marketing at Work 
Oyez: Water and the Industrial User 
ESC: E EC Trade Mark Draft. Regulation 
BAC1E: Training for Vital Skills 
H. Mitchell: Work Study Course 
Henley Centre: Cost and Price Inflation to 1861 

Sea trade:. In Search of Safety seminar . . 

nnanciiT Times. Qantas. Australian . Financial Wentworth Hotel Sydney' 
Review: Australia in the World Ekronomy ' 

Oct. 14 Economic'Models: Auto Industry "Forecasts ■ EM House. Sftfcl . 

Oct. 18 Inbucon: Relocation or Dislocation - ' Dorchester Hotel.* W.I . " 

OcL IS — 22 p-G Cons. Group: Maintenance Management ; . Training Centre. Eghatn - 

Ocl 18—22 Kepner-Tregoe: Decision Making for Senior Man. Royal Bath 'HtiL'Rftu mem ou 

Ocl 19 — 20 Financial .Times, Ministry of Works, Power and. Bahrain ; - 

Water, fehrain. Gulf Air: World Construction— ' 

Prospects in the Arab Countries . %•*•. ; 

Oct. 2t Interface: Man. Finance for lay Execs. Post Ha urt; Reading 

Oct. 21—22 Design Eng.: Designing for World Markets Euro pa Hot«vW,l 

Oct. 25— 26 -Assoc Bus. Prog.: Property Taxation • Tara Hotel ^ W& 

OcL 25—27 Assn. Cert AecMs.: European Aspects * ■ Cliftoin-Fora -3&tel. W.I 

OcL 25 — 27 MCE: Labour Relations in Europe ■ . -Brussels • ■- - ■■ 

Oct 25—20 Roffey;Pa<k: Managing Industrial Rel. v 1 ' J - 

Oct 26—28 ORC CUA): Paying People Abroad 

Oct 28 ABP: Employees’ Remuneration and Benefits 

'Ocl 28 WTLv New Approach id Exporting *. ■. .! 

Oct 23 1 Imp. Coll: Computers 8ehind the Screen 


law 






HorshMii. Sussex 
Connaught Rooms: YvjCJ 2 
• Albany Hotel ^la«ow. 

. Workl-Trade-Centre. , E,l 
Exhibition Road. SAY, 


Nile 
. 1-i 


LEGAL NOT 



■i ri 


So what do we have thatk 
so different from 
every other new town? 



Post this coupon to find out. 


Or see us alSTANI) 6X1 P.E .M.E .C., National Exhibition Centre, 
Birmingham, 27th September till 1st October. 


Chief Executive. 

Brigadier Colin Cowan, 
Cumbernauld 
Development Corporation, 
Cumbernauld House, 
Cumbernauld, Scotland G67 3JH 
Tel. Cumbernauld 21155 Telex. 7 



This new survey, produced jointly by the Fin anciai Times and Industrial; 
Market Research Ltd., provides a detailed study of the expenses likely’, 
to be incurred by travelling businessmen around the world. In all, 6L. 
major business centres-in 5.6 countries are covered. _ /• 

Tables for each centre givelhe average. rate for a hotel rooni and-the costs 
of meals, snacks, drinks and other incidentals. Restaurant and night-club ' 
charges are also dealt with irr detail. • ■ _ .' 4 ;* 

Consulting a. doctor, communications, transport, entertainment^pubtica- 
tions, cigarettes — even the laundering-'of a shirt ^ are all-costed in the 
local currency. • : - / 


And, to complete tlie piettire. there' is advice for .the business' travel ler^^ 
with a rundown on local customff-aifecting'buBmess and sociai activities ^ 
and a list of public holidays for each area. ’:. 1 •" ' ■■ - ■ • .. . . 


Dear Brigadier Cowan, 

Please tell me what is so special about Industrial Development 
opportunities in Cumbernauld. 


Name_ 


Position. 


Company- 


Address 1 


.Tel. 


The Internationa] Survey , of - 
Expenses for the Travelling 
Businessman is an essential - 
work of reference for all 
advisers on business travel and 
those who travel abroad on 
business or authorise the . 
expenses of world-travelling - 
businessmen. 


fTo: Department l$ETK FJnsnctalT 
I Times, Bratken House. Cannon Street, ■ 
j London E(/1P 4BY ‘ J 


I Flease send me copy/eopfes of I 

I the Financial Times / International | 
I Survey of Ex pp uses foe the Travelling t 
• Bosinessman at £30 per copy. My ■ 
! remittance Is enclosed.- 1 


- f Name , 


j-Company 

I 


|. Address 


PRICE £30 


L 

I ..... 


I 

... } 
l 
1 
i 
ri 
Li 


l 




Th? FinarjsaJ Tim** Ltd.. RraiwcrH ’jr«r»en Bnui*. }» r cinnap'. si , Uartan. -Etui’ ‘ Wv'.; '. 

RMlfKrMl at BbhUjiW Jfa 2273WI ■* 
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EMPLOYEE COSTS 


BY DRYDEN GILLING-SMITH 



area 



inflation 


The fourth major factor in 
employment costs is that of 
Other employee benefits. In- 
creasingly benefits other than 


be all important in many of the 
classical people-or-piant de- 
cisions. The effort to become 
less labour intensive, .the de- 
cision to manufacture in low 
cost labour countries, in partcu- 
lar countries with low social 


1 UH\ 


IV 


r \ l]ii detail ed mem oran d um by the the accounts of a leading U.K benefits backfired- severely, and cisions have been crystalised. It 
VrjOvemmeQt Actuary, and from bank- to find that 'its pension apart from cars and certain is useful to forecast the effect 


rHE INDIRECT costs of panies axe increasing pensions 
smploymg people — whether each year in order to offset the 
bey be social security -costs, effects of inflation just as the 
company pension costs, the cost Government is increasing public 
if getting rid of people you service pensions. 

to longer want, or even worse Apart from inflation-proofing, or wages are found to 

' «? Pl L you thecost of providing basic com- be more cost effective as a iai WUtttllca WiUI llfW aucigJ 

■ 1 . . _H P pajQ y pensions has increased, means of attracting, retaining securities costs, and a country 

t°. one y tne most rapidly This is because the rate of and motivating people in high where the laws enable you to 
j n ”i y return on the capital repre- tax economies. get rid of people easily when 

°, U5 7; in, , penaa *“*► sented by pension fund invest- Greater employee awareness you no longer need them, could 

pe ° ™ ments has been falling in real of the advantages of these other be of great value. • 

■ costs are often the most terms. One international oil methods of remuneration is It is even useful to have- a 
iifficuu to forecast and to con- company which currently pays rapidly increasing the demand rough idea of the indirect costs 
T0L , For employers’ 21 per cent of its • payroll for such benefits. The attempts of running down a labour force 

tociai security contributions towards company pensions was this year by -the government to in a particular location . or clos- 
■$5™ 5“* year the subject of gravely concerned on examining step up taxation- on employee ing a factory before these de- 


\his- -employers might have 
' juBt long-term forecasts of 
lirect social security contribu- 
tions (that is leaving aside 
hose coming out of general 
:axalion) of between 16fr per 
rent, and 18$ per cent of pay- 
mil with part of this paid by 
he employee. 

Within a year any such long- 
range forecasts of employers’ 
rost5 have bad to be increased 
'by nearly 30 per cent The 


Companies, and particularly those that are labour-intensive, 
are having to face the fact that the indirect costs of employing 
people represent one of their most rapidly expanding, but least 
controllable, areas of expenditure. 


the 

the 

my 


v \t 


I MINI 


increase of approximately $ per costs approximated to 42 per kinds of loan the tax treatment of a range of possible inoreases 
rent., of payroll added at cent, of relevant payroll for of such benefits has not wor- in social security costs once 
Blaster this year and the 2 per what looked like roughly com- sened. they have worked their way 

^li\MenL to be added next April parable benefit provisions. __ All these costs — social secur- right through Che system. Then, 
together represent an- increase John Martin, a leading U.K. ity, employment protection leg- when an increase is announced, 
if approximately 30 per cent, actuary stated at last year’s islation. pensions and employee the effects can be assessed 
an what amounts to an FT Pensions Conference that benefits— tend to be expressed straightaway. 


employer’s payroll tax. This -is the cost of providing a -pension 


* P««" ^ « » f conventional fiOttaetc. for a SiJSS’M'STiS biup TSSJiAZ 

labour intensive companies man who enters service at 25 JlJther - - - 


. . , , ... .... . . i4uicr than as. absolute within a company of aH these 

during penods of low profits w around p ff‘ amounts. This means that they costs and contingent costs this 

or osses. These increases are roUrf one could assume that h mult ipiier effect on pay- should have a considerable 

roll projections in an >££ value to shareholders, and in- 


many employers will have to ary situation. If your payroll vestors. Qne would like to see 
bear as a result of Mrs. Castles LL increases by 20 per cent a year a much fuller analysis of the 

Social Security Pensions Act ^I»ssiWe to ^ a real rate lt>r ^ next fiTO years md your financial implications of pres- 
when it conies Into operation °* r ®tum at least. Z per cent . j - , 


- Afwn “5T 1010 ^ ^° peraQon abore^e‘rairdf"vSe^S pension employee, benefit «t -and future employment 
m April 10/8. above costs increase from 25 per cent poticies in the annual report 

' t„ ..h.irioc to 60 per cent of payroll over and accounts of a company, in 

the same period then while your eluding a break-down of expen- 
direct payroll costs, will . have dlture ton the different major 


Case law 


have gone up six times. 

The tendency by governments 


In the past most actuaries 
have worked on a 2 per cent, 
real rate of return but concern 
The second of these major is now being felt in many 
indirect cost areas is the con- quarters that the . power of 
tingent cost of getting rid of organised labour to pre-empt a 
people. The Employment Pro- larger slice of the national cake 
tection Act, and the case law is now so great that It may be of every complexioa in every 
to which it is giving rise, has necessary to assume a lower rate country- to add to employers’ 
added substantially to, most of return on capital in future, labour costs has often bred ah 
employers’ prospective costs This is the basis of the argument attitude of fatalism on the part 
although as yet I have seen few against -funding of Mr. of employers. And yet there 
attempts to quantify such costs Raymond Nottage. the director are considerable benefits from 
or to set up reserves against general of public administration, working through these various 
current profits in order to meet but whatever the theoretical- numbers on the baas of the 
such costs. arguments - employers should best data one . can assemble. 

The third major cost area is give serious consideration to -the even if a lot of the costs in 
company pensions. . Contrary to possibility of a substantial question lie totally outside the 
popular belief (and to the belief increase in the cost of meeting employer’s control- 
expressed in many readers’ their present pension commit- In building up a long-range 


increased to 2$ times present items, expressed as a percentage 
level your indirect costs will — -- - ‘ ■■ 


of payroll. When one is exam- 
’ining - company accounts one 
usually has to search fairly hard 
even to get the details on the 
number of employees and total 
payroll 

As an investor I find this kind 
of information of far greater 
value t&n it . is usually 
accorded in - assessing a 
company’s long-term chances of 
earning a worthwhile return on 
my capital. The smaller the 
number of people in relation to 
payroll, the lower the social 
security costs in relation to pay- 
roll and the larger the sums 
spent on employee benefits 
lying entirely within the 
employer’s discretion, 
happier I would be about 
future people costs of 
investment 

Employers' social security 
costs are a major burden for 
an exporter who may be 
competing with countries with 
lower labour and social security 
burdens. An increase in VAT, 
which is not levied on exports, 
is tbe sensible way in which to 
collect social security revenue. 
Collecting revenue through 
VAT, as opposed to the use of 
increased payroll taxes, would 
be a sensible - way to help 
labour intensive groups such as 
British Leyland. 

But how can employers 
expect to put the case for 
changes in tax structure and 
employment legislation to 
Government, either individually 
or through the GBI, if it is not 
general practice to build up the 
Requisite data within each 
company and to subject it to 
sufficient scrutiny at top level 
in each company as and when 
such data becomes available? 
This is an area where employers 
can help themselves. 

Dryden Gilling^Smith is a con- 
sultant icitU Employment 
Benefit Services. ‘ 


Benefits in Europe 


BY NICHOLAS LESLIE 


IN MOST European countries 
benefits such as pensions, sick 
pay, unemployment pay and 
health costs account for between 
20 and 25 per cent, of gross 
national product. Yet the way 
in which the social security 
systems in these various 
countries operate and the 
emphasis which they put on one 
benefit as against another vary 
considerably. 

A certain degree of har- 
monisation of social security 
practi ces has been ach ieved 
within the Common Market, but 
of no major significance. On the 
other hand, there is consider- 
able freedom of movement of 
workers between one EEC 
country and another, prbich for 
multinational companies par- 
ticularly can be a useful situa- 
tion. But for a U.K. company 
to shift one or more executives 
to, say. Holland or Germany will 
require considerable thought by 
management as to the likely 
effect on that employee’s benefit 
prospects. 

It is with this partly in mind 
that David Callund, a benefits’ 
consultant, has written a report. 
Employee Benefits in Europe 
1976, which looks at the prac- 
tices existing in 16 countries. 

It is not,, as the author recog- 
nises, a highly detailed and 
exhaustive study of the benefits 


which exist, but rather a look 
at the basic principles which 
lie behind each country’s 
system, together with details of 
how those systems are financed. 

Mr. Callund suggests that in 
looking at tbe various benefits 
structures a danger exists, “ that 
one will be confused by the 
many apparent differences — 
both in social security factors 
and in fiscal regulation.” He 
says these differences in detail 
do not affect the underlying 
principle whereby security is 
provided. 


Thus “ one must first concen- 
trate ... on the areas of simi- 
larity rather than the areas of 
difference so that one is better 
able to distinguish between 
those differences which are 
material' and those which have 
only an incidental character." 


The book is divided into two 
sections, with the first looking 
at the evolution of social 
security, the reciprocal arrange- 
ments in the EEC and the 
current practice within Europe. 
There are also explanations of 
the financing of occupational 
benefits. 

In tbe second part there are 
16 chapters, each devoted to a 
different country, and with a 
constant formal used through- 
out the section. For each 
country a summary of benefits 


contribution is given, together 
with the general provisions of 
each social security system. 
Retirement pensions and calcu- 
lation of entitlement are ex- 
plained. Other points are: dis- 
ability pension, survivors’ bene- 
fits. industrial industries, health 
insurance, unemployment bene- 
fit. occupational retirement pen- 
sions, and tax treatment. 

The work updates the first 
such book by the author pro- 
duced last year, but it has also 
been expanded to show why 
attention should be given to 
making proper comparison be- 
tween employee benefit costs in 
different countries. It also gives 
more information on the provi- 
sion or benefits for expatriate 
employees. Changes in regula- 
tions and incidental legislation 
and individual territorial factors 
are those in force at April. 19TR 

The book does not discuss 
separate arrangements for 
benefits existing Tor Civil 
Sen-ants or the self-employed, 
limiting itself merely to provi- 
sion of State and private 
benefits for employees in in- 
dustry and commerce. 

Employee Benefits in Europe 
1976, by David Callund. Pub- 
lished by Employment Condi- 
tions Abroad. 13. Devonshire 
Street. W.l . and Callund and 
Co.. 46. St. James’s Place. 
S.W.1; 125. 


Exporters know their languages 


COMPANIES which are major 
exporters of goods from the 
UJL do not have any difficulty 
in dealing with foreign com-- 
panics and markets in their own 
language, according to a survey 
of companies which won this 
year’s Queen's Awards for 
export achievement. 

Most companies are able to 


letters on the subject of pen- ments and the factors; that (San business plan, for example, the 
- skms) most large -UJC. com- lead to this. ; "v ' , . . , availability of this data could 




LEGAL NOTICES 


nci u: 


'Ho. M9IO of 1B78 
In ttr' c VJGH COUBT OK JUSTICE 
Chancery Division Companies Cohn. In 
the Mailer of N. BLOOM * SON 
LIMITED and in the Matter of The 

C V0TICS5 ‘lS L HEREBY GIVEN, that i — ,h . f 


NO. fittlM Of WT» ■ , 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Court. In' 
the Matter of. MUSEUM- COLOUR I 
LABORATORIES /LONDON) UOfflTKD 
and in the Matter of The Comsanles An ! 
IMS. | 

NOTICE IS HEREBY GIVEN that, a. 
Petition Tor the Winding up of The above- 1 
named Company by the High Coon ol , 


APPOINTMENTS 



- Petition for the Winding up of the: ^ Health* 1 and°^oc!aI 

above-named Company by ihe High Court lL h c P epaf ? n y M _ 01 H#lUn aw * 5oa l 
of Justice was on the 20th day or Sep- 
mmhnr ism pp'trnted to the said Court 
by CITIBANK N.A. having a place .of 


business at 338 Si rand. London WCS and 
that the eaM Petition is directed to be 
heard before the Coon sitting at the 
Royal Courts of Justice, Strand: London. 
WC2A ILL on the 35th day Of October 
1976 and any creditor or eontrlbuwy of 
the said Company desirous to support or 
oppose the making of an Order on the 
aud Petition mar appear at the time of 
hearing, in person or hr hla counsel, tor 
that purpose; and a copy of the Petition 
will be furnished by the undersigned to 
any creditor or rontributory of Ibe said 
Company reuuirfnc such copy on payment 
of the regulated charge for the aame. 
COWARD CHANCE. ■ 

Bom House, 

AMerawmburr Square, 

London EC3V 7LD. 

Sohdtors Tor the Petitioner. 

NOTE.— Any person Who knwuds To 
ppear on. the hearing of tbe sard Peti- 
jon mint serve on. or send hr post lo. 
the above-named: notice, in writing- of his 
mention so to do. The notice 'must state 
he name and address of the person, or. 
if a arm. the name and address of the 
Arm and must be sUfned by ihe person or 
firm, or-hli or their solicitor iu any ■ 
and must be served, or. if posted, muat 
he sent by port lo sufficient time lo reach 
the above-named noi later thin four 
o'dock in the afternoon of the 22nd dir 
of October 1976. 


NO 6W1ST of 19» 

In the HIGH COURT OP JUSTICE 

Chancery Division companies Court. « 

the Hatter of MTU. GRAFTON LIMITED 
and m tbe Miner of the Conn parries Act 

NOTICE W HEREBY GIVEN that a 
Petition for the winding up of the above- 
named Company hr the ntgh Court or 
Justice nru on the 20th day of September 
UTS .presented to the said Court by the 
Department of Health and Social Security 
of gate. Home. High lloihom. London 
W.CI.-'lhM that the said Petition Is 
directed to be beard before the Court 
tilling 'iff -the Royal Cours tof Jtistire. 
Strand. London. W.C.L on tbe 25th day 
. of OqobcT 1976. and any creditor or 
romrQtutory of the said Company desirous 
lo support or oppose The making or an 
Ortirr on The said Petition may appear 
ai the time of hearing in person o r by 
hrt Counsel tor thai purpose : and a coot 
of the Petition will be furnished hr the 
BMemtsmed io any creditor or ccwnnu- 
tore Of the said Company rruutrfng sud» 
copy on payment of the regulated charge 
for the same.- 

M. W. M- OSMOND, 

State House. 

High H0H»ro. 

London W.C.I. 

NOTE.— Any -person who Intends to 
appear on the hearing of the said Peti- 
tion must serve ori»r send b rww to tue 
above-named, notice In writing of hla 
iiitciitlM .so to do. The notice most sunt 
tbe name and address of tbe person, or, 
If a arm. Ibe name mad address of the 
firm, and must be signed by the person 
or (brm. or hla or their soUdior (if any*, 
and most be served or. if posted, must be 
seat by past In sufiWent time To reach 
t the above-named not \ later Jhan tour 
nVlrif* in tin- afternoon of the 152nd day 
of October 197*. 


IN 


■me matter' or rut comfaniss 
act. im# .• 

\nA 

IN THE MATTER DP RYDER GLYSE 
LIMITED . 

Registered Office: 

St. Martins Home. 

16 !L Marti it's- M-Grand. 

London. -MLI.- 

Btonci IS HEPWY GIVEN onremmt 
Section 383 of We- C«Wi*i Act 

•Dated Mila tytb day at *—** 
18M. 


to 


Scntomber 




Director. 


GOURMET 


, GALLIPOLI RESTAURANT. ofr-Otd |rMd 
• Street ICJ. Open* et*ev dav tor 1 tuneb, 
dinner and dencem-entM 3 am — Cabaret 


twice nlgtixlv "at to. SO am .end t-ISain. 
Mon. -Sat. UJS. . Teh SH T»22 


Security of State House. High Itolbom. J 
London W.C.I. and that the said Petition ; 
is directed to be heard before the Court j 
sluing at the Royal Courts ol Justice. | 
Strand. London. W.C.2. on the 23th day. 
of October 1976. and any- creditor Or eoo- 1 
inbotory of the said Company deaiousl 
to support or oppose the making of an i 
Order ou the said Petition may appear at 
the time of hearing In person dr by Ins 
Counsel tor that purpose; and a copy of 
the Petition will .he furnish rd by The 
undersigned to any creditor or contribu- 
tory of the sa«i Company requiring such, 
copy on payment of the regulated charge 

for the same. _■ 

M. W. M. OSMOND. 

State House. 

High Hffiborn. 

London W.C.I. 

' KfiTE. — Any person who buemto to 
appear on the hearing of the *ud Petition 
must serve on or send by po« to w 
above-named, notice in - writing of Ms 
in tendon so to do. The notice must statt 
the name and address of the person, err 
if a firm, the -name aud address of the 
Brm. and must be Maned by the person 
or firm, or hjs or their solicitor uf any) 


be seffi by post in sufficient time to n*cH4- 
the above-named not Wer than four 
o'clock in the afternoon Of the JW « 
of October 1978. 



In 


NO. 00312S Of 1978 
: IT» the HIGH COURT OH 
Chancery DivJ*Joo Compa oics conn 
the Matter of QUESTEL LD1TTTID and. 
In the Matter of the C ompanl^ Act tM«- 
NOTICE IS HEREBY OTVEN 
Petition for ibe wtodltw up. trf tirejmov^ 
named Company by iIm HWi Court at 
justice was on the Nil day 
1878 presented to the Coup bTJ*J 
Department of Health and S odM s***"** 
of State Houae. High Holboi^. 

WC1 -End that the said Petition Jj 
directed to be heard before rtie Court 
35r«i toTRoral 

Srend London. W.CjS. on the a»th day 

S^OrtoherWto- ^ «"» or 

Mnrrftnrrory of the said ComMOT detiro^ 

the Petition wWI be ftmtiahed Wine 
tmdetSsned 10 tiff creditor 
I... .] —f (Xa uU Company r^cnnritia hro 
^«rtiZtTdTr«alate4 Charge 

^ \Tm. OSMOND. 

" State House. • ■ 

High Hotoorn. 

London W.CJ. . ...n-nri, Io 

js?i=s»as , -a 

TOBaerre on or aoad twpost to toe„ 

^bovf-witi*d. notice in vrritmg.jrf tovB 

tntentloB 


XONTAINeft SERVICE CHARGES 
^ k "FGL TRAFFIC) . 

JLTSTICHtWo use- to- h ou*e._ oler-co-hou»e 

^biood c0 l’^ o ^‘^ U - on . - tra *»e 

; ihn) 


30.P0P.POO gOROPSAN- COMPOSITE 

UMMuiwi. notice in witting, m - units 

do. The notice must European investment rank 


™ 1 Sienna eddrear ol the 


Urn*. — 
dr Brm. or nto or 
and must be served. or. W post™, out w 
aem by post in aufficieni fltoe to 
m? . above-named not later 
o'dneh in *e altemocn oT the. 22nd day 
of Offidher 1976 . 


CLASSIFIED 
advertisement 
RATES . 

Shale 


Per 

Late 

X 


Cottom' 
cm . 
I 


Tmfustrial * Buttons 
R reinian „ , . 
sBurtnagses tor Sale/ 
.Wanted 

RnMentia] PrepvXf 


3-ID U-W 


Appatotnwna - 
Business A Inrettmau 


3-30 
2.30 
3 JO 


11.96 

7.80 

njo 


KM 13-M 


3.M 

3.78 


Loans. 

Blum A Machinery- 
Production Capadcrt 
Kducailon. Moron, 

Cdnrracre k Tenders. 

^ mrellaWo 'hllLwri 

chigle olmnn on uatra (mini mum 
ike tt Mlrnitn cm*) 

‘ : tor further details write lo: 

TlMfW 4 f« aitoartisumont moager 
/ - nHMW Tloiefc- ' - 
It Canon Street. EC*P ORY 


10. BO 
fi.M 
6.00 


PENSIONS ADMINISTRATION 


£7.000 neg. 

Our client, a large International oil 
ec.mpai.-v seek a graouau: IKO v 
with min. J-5 years' experience of 
implame. tmg an<t sontroil.ng pensions 
and benefit schemes on an inter- 
national scale. Tbe successful candi- 
date- will be able to negotiate with 
foreign governments, sraae councils 
ar-d'w II accept extorsive travel abroad. 
Benefits and expenses comensurate 
with position. Please phone In 
strictest confidence- 


Mr. D. Haywood S53 9183 
CLA MANAGEMENT APPOINTMENTS 


COMPANY 

NOTICES 


KdftTH AILANTIC UNIILD KINGuOM 
i... ' FREIGHT CONI-ERENCE 
NOTICE -TO COf^K.NEfcS 
CONTAINER SERVICE CHARGES AND 
L*a.BJt£Ak Kitiv SERVICE LHAKucs 
ON TRAFFIC FROM THE US A. 


, i writ rnwM ini ua A 

under-named member Hites of the 
ftorth Atlantic Un.ted kJnodom Frelom 
Coniermce would refer to the container 
service charges and LCL break buMc tor. 
dice char^tt currertly in force on traffic 


or.uriH. »■ ----1 N «™L Atlantic Ports erf the Ui.A 

and inusi be aerved or. u posted. Great. .Britain. Northern Ireland and 


Republic of Ireland and In connec 
therewith wish to advise consignees 
tMse Chaws, wHI be Increased to 
fallowing ..level effective by vessels 
ins at each Individual d.tcbsrge port 
and after 1st January 1977. 


-containers rail 


Pd*. 1A0 oer 3240 His. 
8ect to maximum of 

Pds. 12.00 Per container 


W LCLIOREAK BULK SERVICE 
' CHARGES 

Pfer-en-oter and howce-to-Mer 

•' traffic 

PtU. 7.00 oer 2240 lbs. 
Minimum per shipment 

i. Pa »- s -50 
heretofore the foregoing O-irges 


-JA» heretofore the foregoing a*i rges 
wpl be calculated on the Brass weight 
or -the Carso or tor mlnlmom weight used 
tor freighting por oases, whichever Is the 


Constance* are reminded tfiet tti 

Itoarges will be invoiced and eoUerred In 
rson D.K. or the Republic pf lreisnd- 
Furflier deuils may be obtained from 
r - of ttie imdecaoUd lines or their 


American Export Lines __ 
Atlantic Container Line CGIEJ 
□art ConTa'nertine Co. Ltd. 

V > Seitrsln IrtsrnattonaJ SA. 
jfi" Kapag Lloyd AG . 

Sea-Land Service, Inc. 

. U rated Slates Lines lee. 

VOSTN ATLANTIC UNITW, 
.V'KINGOOM FREIGHT CONFERENCE. 
, -74. St- James'* Street. 

-London SW1A IPS- 


*Jl%. BONOS OF 1971 DUE 1IU 

rhffir iffilrffor NO. 1 dated 27th Seotomber 

14I976 from the- above Bonds U UA 
^»U28 per Coupon, or in IM dgfi*. tt 
coupons ir resoect of which valid 
selection or another currency of pay- 
ment has been made DM235.3S per 
Coupon. „ 

Furthermore as 1*0 . 6o"d w*» pur- 
rttssed during me period .September 
27 1S7S to September 26 1976. the 
amount outstanding as of SMternbw 
Zr. .1976 Is Eureo 29.167.000. 

.=. -EUROPEAN INVESTMENT BANK. 


. PERUVIAN NATIONAL LOAN 
EXTERNAL SINKING FUND BONDS 
1928 (Second Series) 


S. -G. WARBURG A GO. LTD. flpepr- 
puaHno SeUggwa Rrptfiets)_ announce that 
Coupon No: 96 floe ik October. 1978. 
from 1 bonds of. the ■bmrc-oimed Jgoa. 
which have been ovar-prtntad to todlpte 
acceptance of the oiler made on behalf pi 
tho- nepebfic of Peru, as uobllshed la 
“ TboOoiM ” and_f The Financial ' 
on 1st Octo ber. 1RS4. may now be lodged 

tor S.“5! , "wARRll*G & CO. tTD_ also 
announce tiat bond* to a nominal value of 
£27300 havd been puKhafiad tor the 
SlaKlng Fund i 

30. Gresham Street. ' 

Landon. EC2? 2E9. 

27U September. 1976. 


NICHOLAS INTERNATIONAL^ 
LIMITED 
HBRSBY GIVEN 


NOTICE IE 

Nir5i . 

Mrrlim M 


".hai . 


TRANSFER REG 1 STEJI 5 and ^RtGiyjtR pf 


1976. 


S p,m. on lath 
g.ao . on . lam 


. . be 
October 
October 


Secretary. 


t . ■»' ArS'-v-i* --•* .IWv . ■- 'i 


/" • 


Keeping up with disclosure 


BY MICHAEL LAFFERTY 


IF IT IS more than a year since 
your company reviewed its 
policy on ioformation dis- 
closure, that policy could well 
be out of date and may not com- 
ply wkh the law, according to 
Arthur Young Management Ser- 
vices in a booklet* just pub- 
lished. 

Companies are how faced not 
only with the disclosure require- 
ments of company law, but also 
those of the Stock Exchange 
Lasting Agreement and the 
many Recounting standards of 
the accounting profession. And 
many snore developments are 
planned on these Fronts. 

On top of this, there are the 
lesser known provisions of the 
1975 Industry Act. and the 
Employment Protectiort Art 
1975, under which a code of 
practice “for good industrial 
relations practice" on dis- 
closure is currently being deve- 
loped- Finally, there is a whole 
series of draft EEC directives 


which can be expected to be- 
come law in the next 6ve years. 

Arthur Young's theme is that 
every company should have an 
information policy which, in the' 
case of employees, should be 
linked to its industrial relations 
policy. ■' 

“Although industry provides 
the , lifeblood for the "British 
economy and hence for society 
itself, that message has not been 
getting across to employees or 
the public.” tbe firm believes. 
'•This is partly because business 
has been too secretive and has 
not told its. story in a compre- 


hensible or credible Fashion.” 

AYMS believes that more dis- 
closure is coming whether com- 
panies like it or not. “Managers 
should recognise this fact of 
life and take the opportunity to 
make a virtue of necessity by 
developing a positive and pro- 
gressive information policy 
rather than <a -purely reactive 
one,” it declares. .- 
^Sharing the facts: Current Lair 
and Practice on Disclosure of 
Information. Arthur Young 
Management Services, Moor 
House, London Wall. London, 
E.C.2. Free. 


do business in their customers’ 
languages, says the survey, and 
only a few claim that it is never 
necessary to speak a foreign 
language to capture export 
orders. 

The survey, by the Berlitz 
School of Languages, covered 
50 winners of the 1976 Queen's 
Award and sought views on the 
importance of foreign languages 
in doing export business. 

.. The majority — 76 per cent. — 
use one or more languages, the 
most popular being French, 
German, Spanish and Italian, 
aiid only 12 per cent, said that 
they never found it necessary to 
speak in the language of their 
customers. Most of these rely 
on their overseas agents. 

When recruiting export staff. 
60 per cent, now ask for candi- 
dates with knowledge of foreign 
languages but only 23 per cent, 
award extra pay for this quali- 
fication. 

Nearly half the companies 
operate language training pro- 
grammes in company time and 
at company expense. And in 
those firms where wives or hus- 
bands accompany employees 
abroad, most provide facilities 
for spouses to iearn the new 
language. 


Mr. Roland Morgan, general 
manager of Berlitz, says of the 
results: “The response from the 
Queen's Award winners suggests' 
that other exporters will need 
to change their attitudes to 
languages if they arc to do 
better against increasingly 
severe competition from other 
countries. Merely offering a com- 
petitive price, because of the fall 
in the value of sterling, is not 
always enough to wio orders. 
But having dose contact with, 
and being able to understand a 
customer, as well as being 
understood will always give a 
salesman an important advan- 
tage. 


Popular image 


“1 think it is fair to say that 
the resigned acceptance of the 
popular image of the British 
businessman abroad, battling 
along on his own language and 
expecting everyone else to speak 
it, is turning .a little sour. 
Foreign customers are now able 
lo meet a growing number of 
salesmen from other countries 
who are perfectly capable of 
conducting business in the 
customer’s own language. 


Cost factors 
of design 


COMPANIES could make con- 
siderable savings in. •tire develop- 
ment costs of new'products if 
they were prepared to invest 
more money in initial design, 
according to Lord Caldecote. 
chairman of the -Design Council- 

Lord Caldecote. commenting 
on the council's annual report; 
said it was always cheaper to 
get tbe design of an article 
right in the first place than to 
make expensive alterations after 
manufacture had begun. 
Organisations which did not 
have their own design experts 
could employ .outsiders or use 
the council's own .design 
advisory service. 

He pointed out that Britain 
trained over 10.000 engineers 
every year but very few people 
were taught about . design. And 
formal design training was vital 
~rit was not enough to expecr 
people to learn from day-to-day 
experience. 

Lord Caldecote said good 
design .. should . embrace the 
marketability, performance and 
maintainability of a product as 
well as appearance. And be 
insisted that good, pew designs 
could dp a g^eat deal to. Stimu- 
late employment and invest- 
ment in new plant because their 
manufacture would require 
extra machinery and a larger 
workforce. 


Ergonomic 

furniture 


- Two ranges of chairs, have 
been added by Herman Miller tt 
its range of gffice furniture. 
Ergonomically designed — -that' is, 
made to enable correct posture 
to be maintained— the USD 
range is aimed at anyone from 
chairman to filing clerk, while 
the MKD range comprises four 
basic models— director and 
management and secretarial- and 
operational MSD prices Start 
at £62 and the MKD at £35. 
Herman Miller, Bath, Avon. 


WHY A MULTI-MILLION POUND 
INDUSTRY IS COMING ASHORE 

INLONDON. 




l The value of the world 
offshore industry'has now 
reached the £1 5 .billion mark. 

And the North Sea is the 
most prolific offshore area in 
the wdrld after fee Gulf. The 
total number of oil rigs there 
is still above forty. And fee 
largest steel structure ever 
built - twice the size of the 
Eiffel Tower - has been 
installed in the North Sea 
•this year. 

Current exploitation 
. programmes during the next 
three years will push UJ£. 
production near to the 150 
million tons a year mark by 
1980. And this means that 
Britain willbe self-supporting 
in oil and gas by fee early 
1980’s. 

- Already London is 
recognised as the offshore capital of the Eastern , 
Hemisphere, which is why London's Olympia will 
host fee World Offshore Exhibition and 
Conference from October 4to-7fe 1976. 

The Exhibition will cover fee latest develop- 
ments in offshore equipment materials and 
services, as well as being a forum for new ideas in 
technology and practice. 

Hundreds of companies will exhibit products 
covering ail aspects of the offshore industry, 
including i casing, production platforms, tubes, 
valves, pumps, compressorsi paint, cathodic 
protection, supply boats, cranes, derricks and 
winches^ 

TOcomplement the Exhibition, the World 
Offshore Conference is being held at the Royal 
Lancaster Hotel, London, on October 5th and 6th, 
1926. 

Some 40 speakers- all world authorities in 
■ their respective fields — will present papers on 
exploration, supply, production and research. 

Key speakers and topics include : 

' Peter Kelly, Director, Long-Term 
Cooperation, I-EJL: 

“WorldOffshore Activity”. 

Donald A. Logan, GMG Delegation to U.N. Law 
of Sea Conference : 

“Sovereignty Problems and World Offshore 
Development". 

Quentin Morris, Group Financial Controller, 
British Petroleum Ltd. : 

“Offshore Exploration and Development Costs”. 

E. Shannon, President, Santa Fe International : 





Pl.Civgiapti t>, B-i’isl, Peiioic^ni 


Contractors". 

H. R. Warm an : ‘World 
Oil and Gas Production". 

Giuseppe Bacoccoli,. 
Petrobras : 

“Brazilian Offshore 
Prospects". 

Leslie Bitner, Taywood- 
Santa Fe : 

“Prediction and Control of 
Future North Sea 
.Development Costs". 

M. G. Brigham, . 
Halliburton : "Drill Stem 
Testing from Floating 
Vessels". 

Dr. E. Edelmann, Prakla- 
Seismos : 

“New Developments in Off- 
shore Seismic Techniques". 

Paul Holbrook, G affn ey, 
Cline and Associates Ltd. : ■ 
“Prospects for the Asian 
Pacific Region". 

K. J. Jameson, BP Petroleum Development Ltd. : 
'‘Aspects of Tethered Buoyant Platform Systems ' 
Development". * 

R. D. Koch, British Petroleum Co. Ltd. : 
“Production Drilling on fee Forties Field". 
SverreLund, SfatoO : 

“Pipelines Across fee Norwegian Trench 1 \ 

Dr N. Prasad, Chairman, Indian Oil and Natural 
Gas: “The Bombay Paleohigh". 

T. S. Carter, N. L. Baroid Petroleum Services : 
“Drilling Fluids for Offshore Programmes". 

M. A. Taylor, Manager, Protech International 
(UK) Ltd. : "Cost Effective Gas and Oil Gathering 
Systems - A Computer Approach". 

World Offshore 1976, is being organised by 
Fairs and Exhibitions Ltd., fee international 
company that has organised successful trade fairs 
throughout fee world. 


□ I am interested in attending the World Offshore Bvhfo itio n , 
Please send me Further details. 

I am interested Jn attending the World Ofishore Confereno*. 
Please send me further details. 


□ 


Nazne. 


Address. 


FT 27/9 


‘Host Governments, Operating Companies and 



World Offshore London 76. 
Exhibition & Conference, 


To : Fairs and Exhibitions Limited. 

21 Park Square East. Regent's Park. • 
London NW1 4LH. TeL 01-935. 8200 8235. 
Cables : Elanee London NW1 . 

Telex : 21379 ‘Attention Efanee London*. 
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A LOOK AT BLACKPOOL: SCENE OF THE LABOUR PARTY CONFERENCE 

A brash, big-headed, vulgar success 


BY MICHAEL THOMPSON-NOEL. IN BLACKPOOL 

IT IS III POSSIBLE to be rude •'You're welcome to come and ' illuminations, 
about Blackpool, just as it is 

impossible to be rude enough, big-headed and vulgar. 

No matter what anyone says know it. 
or thinks or feels about its -But we’ve never had a bad 


say that Blackpool is . brash. Where does it go? It goes first 


We 


ugliness, • awfulness or its 
monumental vulgarity, Black- 
pool bounces back at you, 
clapping you heartily between 
the shoulder blades with one 
band while emptying your 
pockets with the other. 

In one breath it describes itself 
as Fun City, the resort of the 
century, Britain’s conference 
capital ami the entertainment 
centre of Europe. The labels 
blend truth with hogwash in 
equal proportions, for there is 
no limit to the town’s conceit 


season. If the rest of the 
country made the money that 
Blackpool does it would be 
laughing. We give the public 
what they want — it’s as 
simple as that" - 
The last major study of the 
Blackpool success story was a 
survey carried out in 1972 by 
the English Tourist Board. 
This calculated that in that 
year the resort lured 2.4m. 


into the resort's 4,500 hotels, 
guest-houses aod self-catering 
■flats. 

With a few- exceptions, the 
hotels in Blackpool wash the 
length of the promenade — 
the Atlantic, the Florence,* 
the Balmoral, the Spa---each 
with a sun lounge where 
guests sit and watch the rain 
sheet down, each with its 
plastic-covered chairs, multi- 
patterned carpets, dinky 
cocktail bars and lounges full 
of bored bookies from Bolton. 




nor constraint 
larily. 


to Us popu- 


bolidaymakers and 3Bm. _ _ 

‘‘trippers 1 ’ (day or evening) iVlOIlCy trap 

who berween them spent __ 

£70m.. a figure which ™ guest-houses are Jui st guest- 

excluded the spending of bouses: pink-curtained havens 


Curious 

It i« host this week to the 
Labour Party Conference but 


trade and conference visitors. 

It found that roughly half of all 
Blackpool holidaymakers had 
visited the resort more than 
ten times. 


it hardly seems aware nf it- In the curious language of such 


The resort is in the midst or 
the eight-week climax to its 
season, the illuminations, 
which light up the promenade 
like a crazy neon cake. 

Blackpool has taken a little 
trouble with the lights Ibis 
year, partly because it is the 
town’s centenary. partly 
because of their enduring 
popularity. The new tableaux 
include Oriental Avenue, 
Pet’s Parade. Cavern Caprice. 
North Sea ’76 and Bygone 
Blackpool. each more 
ludicrous than the next. 

Yet by October 31. when they 
are mercifully switched off. 
the illuminations will have 
helped suck an estimated. 
10m. free-spending tourists to 
this spot on the Lancashire 
coast. For the town is 
a memorable commercial 
success. 

One young entrepreneur, in the 
midst of explaining to me the 
supernatural workings of a 
candy floss franchise, said: 


surveys. Blackpool was 
described as appealing to 
“ people who like the brigbt 
lights, sociable people, teen- 
agers, young adults, people 
with children, working-class 
people, people with money to 
spend and people who aren't 
bothered about the weather. 

Similarly Blackpool would 
not be very appealing to: 
people who like to get away 
from it all. upper-class people, 
sun worshippers and people "Bingo 
who have to watch the cost.”, 6 
If anything. Blackpool has ^ 
bloomed since 1972. The M55. 
a spur of the M6. was opened 
last year, so that Birmingham, 
for example, is now only two 
hours away. There has also 
been a big investment in 
self-catering accommodation 
and continued steady spend- 
ing on new and more lunatic 
forms of entertainment 
As a result Blackpool expects 
to draw up to Tm. visitors who 
will spend £130m.-£l50nL 


of. : gloom where broad- 
bosomed mill girls and fac- 
tory workers from the Mid- 
lands eat and sleep noisily. 

After that, the money dis- 
appears into ' Blackpool’s 
shops and entertainments. 
The town is a money trap. 
There axe eight live shows 
(with a top ticket price of 
£1.60) nine cinemas, six ball- 
rooms, IS "cabaret lounges.” 
more than 50 clubs, three 
casinos and countless bars, 
discotheques and night spots. 
There is also a zoo. the Tower 
and the 40-acre Pleasure 

' Beach. 



Public sector has 
‘crowded out’ 



On the beach at Blackpool 


similar interval, and seated 50 
customers at lOp a time. This 
gave a likely income of £150 
per hour. 

is impossible to move any- The winners nf each game re- 
where in 'Blackpool without 
spending money. Everywhere 
you turn is a rash of souvenir 
shops (stag's head baro- 
meters , Womblc toys, rude 


ings of the promenade was 
supplied by a visit to the prize 
bingo game on Central Pier. 

The games lasted about 30 
seconds to one minute, plus a Most of the large conferences 


keep their 


2,500 or them for the Labour Otherwise they 
Party gathering this week — heads down, 

because of its sheer capacity But in Blackpool the show never) Kevnesian 
to house, feed and bed them, stops, at least not before ' J 

Christmas. 


are staged at the Winter Gar- The Blackpool Hotel and Guest 


dens. It is there that much of 
the conference* socialising is 
done — tea meetings in the 
Baronial Hall and the Windsor 
Bar, civic and trade union 
receptions. 


ashtrays, calendars with 
verses addressed to "Mother,” 


ceive a ticket entitling them 
to a prize. It took me eight 
goes to win a ticket My prize ^ . 

was a set of glasses with a Unn Km g 
probable wholesale value of Those who can afford it eat in 
75p. In Blackpool that’s the the Louis XVI Room at the 


way the money goes. 


"Home.” and “Friendship." For reasons which may now be 
and nude playing-cards), ice clear, Blackpool is not parti- 
cream parlours, bingo and vularly popular with confer- 

amusement arcades, fish and ence-goers, but they come — 

chip shops, bars, bier kellers 
and restaurants. 


Imperial Hotel or at the Town 
and Country Restaurant in 
Talbot Square. The delegates 


Association is sending .put 
copies of its Christmas Guide, 
wherein, amidst 140 similar 
advertisements: u Joan and 
John Taylor Invite You to 
Spend A Happy Christmas 
At Honley Licensed Hotel; 
1. Vance Road, Central. Good 
Food, Bingo, Games, Fancy 
Dress, Organ, Fires All 
Rooms. 4 Days Minimum 
£35.Q0p. Personal Attention. 
Phone 26475." 


do much of their serious drink- Book now. Hurry. It could he 
mg at Yates's Wine Lodge, an unforgettable experience. 


during the eight weeks of the A glimpse into the inner work- 


Report from the Sumitomo Bank 


Despite the continuing economic pressures in 1975 as Japan began its slow, 
and still selective, progress toward recovery, 
the Sumitomo Bank completed its 80th anniversary .year with further expanded 
deposits and increased financial strength. 


Expanded Deposits and Loans 

Deposits during fiscal 1975 grew 18.5*0 lo 
V7.QQ7.750 million (S 25. 6 87 million); loans 
rose by it .6*7 lo ¥5.832.381 million (SI 9.464 
million), notwithstanding stricter regulations 
oil the loan volume scl by the Bank of Japan. 
The securities portfolio expanded by 19.Q£ to 
¥1.127.062 million (S3.761 million). Hantings 
■were adversely affected by reduced profit 
margins, but this was. largely compensated by 
the effectiveness of global operations and the 
additional funds generated by increased 
deposits. Net income during fiscal 1975 was 
¥23.818 million (S70 million), giving the 
Sumitomo Bank the highest aftei-lax profits 
and earnings pci share of any Japanese bank, 
lor the I Dili consecutive year. 

Improved Banking Services 

The hank’s emphasis on consumer banking 
maintained, resulting in ,i heartening in- 
ci ease in deposits h> individual ciistnmeis. 
H'.'usuia loan* grew b\ 52.4 " . On-line cash 


deposit machines have been installed in 155 
of the 188 domestic branches, providing a 
complete "automatic teller” system together 
with the on-line cash dispensers and change 
makers already in use in all branches. 


Worldwide Network 


The bank's worldwide, network was further 
improved by the addition of new representa- 
tive offices in Tehran and Cairo. It now 
includes eight overseas agencies and branches, 
seven representative offices, and 14 subsidiaries 
and affiliates. 


Outlook for 1976 


While the coming year will be marked by 
continuing domestic fluctuations and in- 
creasing complexity in overseas operations, 
Sumitomo Bank is determined to remain 
Japan's most profitable and progressive finan- 
cial institution, on a basis of lull commitment 
to the interest* of society as a whole, and to its 
shareholders and customer;. 


The Sumitomo Bank Limited Consolidated Balance Sheet- 


A^vis 

(.Vs of Maxell 31, 1976) 

Cash and Due frorr. Banks 

In thousands 
of Yen 

1 ,055346,880 
24.767.S3 4 > 
l .127.062.4S7 
5.832*381.148 
5^1.549.715 
131,539,646 
i 20.522, 8S4 
42.878 J26 

1 .304.928,308 

In thousands 
of l T .S. Dollars 

■3.521.932 

S2.656 

3.761,263 

19.463,978 

1 .*>74,1 35 
438.978 
402.212 
145 095 

Securities 

Loan: - and Bills Discuunicd ..... 

Domestic Lxchungc Sciticineni a.c. Dr 

Bank hemises and Real iislaic 

Customers’ Liabilities loi Acceptances and Guarantees 

4354.842 

Total 

10.230.977.231 

34.143,091 

Liabilities 


In thousands 
of Yen 

7 097 749 R4I 

In ihouKinds 
of U.S. Dollars 

fiRfi sni 

Call Money 

Borrowed Money 

Foreign hxcharrges 

Domestic I:\chaiige Selilement a.c. Cr 

Accrued Expenses 

Unearned income 

Ollier Liabilities 

297.032.478 

5 50.770.1 69 
182,800.741 

I i 6.075.2 IS ■ 
164.214,672 
45.741.027 
53.701.336 

991.265 

1 .838.045 
610,047 
3S7369 
548,02-1 
i 452? 74 
179,213 


Roervc for Possible Loan Losses ... 
Reserve for Retirement Allowances. . . 

Other Reserves 

Acceptances and Guarantees 

Capital (Paid-up) 

Capital Surplus 

Retained Earnings 

Total 


SO.652,959 
42.987,361 
18.67S.672 
1 ,304,92s JOS 
66,000.000 
5,642,788 
206.001,661 

10.230,977^1 


269.157 
143,459 
62J35 
4 J54.S42 
220,257 
18,831 
687,475 

34.143,091 


U.S.S l = ¥ 299.65 as of March 31, 1976 


The Sumitomo Bank, Limited 

Osaka, Tot- \o, K>oro. Kobe. Nagoya and other major cities in Japan 

Li-df“. Chwrlart fcwn v.prn* ViKk. Lw Artguk*. S«n Fiinew, Ho*a Kong, Si"s*pw». Sydney. Uanco City. 

Saor*jlo,Riodf Bawl, Tehran,’ C*i»* , 


Howe attacks ‘hollow ring’; Receiver 

for ship 
company 


of Healey promises j 

THE WORDS of Mr. Denis called for the nationalisation ofr 
Healey bad the "same hollow the banks and Insurance com-, 
ring" as those of Dr. Goebbels. ponies, and the Government i 
Sir Geoffrey Howe. Opposition wanted .to increase public'; 
spokesman on Treasury and spending. 

Economic Affairs, said at the 


WORRIES by the banks ahoiit The great powers together usinj 
public sector borrowing crowd-’ Keynesian policies can achievi 
mg out the private sector are full employment — buteeononjj 
already being realised, it is rally insignificant countries 
argued to-day by Dr. David using them on their own cannot 
Lomax, economic adviser, to he writes in thr October issue o: 
National ‘Westminster Bank. -the Lloyds Bank Review, out to 
The strong - pressures against .day. 
the pound have forced the so "small .countries lfk« 
authorities to adopt tight mone- Britain in the 1960’s and thi 
tary measures earlier than might 1970’s, advised by Keynesian finr 
have been indicated by. cyclical - tuners, have accelerated don? 
conditions in the _ domestic tic inflation and destroyed • 
economy, he says in his monthly international values of tb 
U.K. Economic. Outlook, currencies, either deliberately 

“Slany months ago, commen- accidentally, under the mista) 
tators. including ourselves, belief that they wore pursu 
speculated bow the authorities full employment." Morpoi 
would cope, when the economy they may at any time move "t 
recovered, with the problems nearer to true banana repul 
caused by the massive public conditions by setting up the 
sector deficit. How could they port quota machinery which " 
then maintain monetary control? destroy quality control m 
Would the authorities, curb the manufacturing sector.” 
public sector, or would the pri- 
vate sector recovery be slowed? MiwIInrflterf 
Would the private sector be WllSailOCaiea 

“ crowded out ” in the competi- # Nationalisation of the bai 
tion for credit? Well, this issue proposed by the Labour Pa 
has now been settled: the private National Executive, but dcscnl 
sector has borne the ’brunt, has as an “ electoral albatross " 
been “crowded out” - - the Prime Minister, could 
Recent policy measures had ** disastrous " for the Brit 
three aims: to curb monetary economy, both domestically a 
growth, to help sell gilt-edged internationally, Mr. John Re 
stock, and to strengthen the wood, fellow of All Sou 
exchange rate. College, Oxford, says in tl 

Lloyds Review. 

_ , “Tbe result could be to unde 

The threat of a seamen s mine overeeas confidence in on 
strike, now averted, and general 0 f our prime growth and export 
economic and financial unccr- oriented sectors. It is extreme!' 
fainties triggered the pressure difficult to imagine a single 
against sterling which forced the national hank, attracting oversea-, 
authorities to adopt s tighter funds or confidence, or to sec i 
monetary stance. However, a handle something like the petro 
more restrictive monetary envi- dollar re-cycling problem wilt 
ronment was becoming due in- the flexibility demonstrated hj 
any case, because of the recent the Western market places ir 
acceleration in the money 1974-76," he writes, 
supply. Nationalisation could product 

The situation had been becom- a yet more unsatisfactory 
mg incompatible with the condi? economic .situation with fundi 
tions on which the International M misallocated by burcaucratii 
Monetary Fund will probably in- fiat.” and the money supply 
sist if. as now seemed tncreas- expanded rapidly to ease short 
Ingly likely, the U.H. . were term difficulties, sending thi 
obliged to apply for a further rate to new heights 

loan before the end of tbe year. Calling for no more nation 
• The Keynesian theory of absaUon. Mr. Redwood says that 
expansion to full .employment-.*"®! a time when the Govern 
through increased government mentis enttlng back severely m 
spending “contains a time-- important welfare services am 
bomb in the form of an merit- public sector investment prn 
able built-in collapse of the grammes, it is involved in ; 
balance of payments," according shopping spree for new indus 
lo Mr. Walter Bills, an tries and companies to join thi 
economist at Oxford University, public sector." 


week-end, 

“ Even until a few weeks ago, 

Denis Healey was promising us 
tbe prospect of an- economic 
miracle.” Sir. Geoffrey said. In 
the same way, Dr. Goebbels, the 
Nazi Propaganda Minister, was JSSWnX 

still talking in 1944 or the 
“military miracle which would 

save Hitler's Germany ” What is happening to the 

Sr «port-led boom of which we 

Mpofh Ge ?h^ ey s «iJi d at nJ^j£’c have beard so much? It could 
Heath that Mr. Healeys fo a rdlv be described as strongly 

mi°n^Jf a S oUcy Wa5 crumbkDe established. Although infer- 
tt r ~ ns ’ ... national trade was expanding. 

He described Mr. Jack Jones, our exports fell in the last six 
leader of the Transport and months." 

General Workers' Union, as " the He said it was difficult to prace 
self-appointed guru with the faith in Mr. Healey's forecast of 
greatest influence over -Cabinet substantial redactions in the 
thinking." • numb t of jobless. Britain would 

Mr. Jones bad called for yet be very lucky to reach single- 
another capital levy on firms, figure inflation “for even a 
Labours national executive had three-month period in 1977.” 


This package of economic; THE Scottish shiprepairers! 
illiteracy could do nothing but Alexander Stephen, witb 3001 
harm to industry, already j employees at yards on the Clyde : 
crippled by the triple evils of , and Forth, has called .in a : 
high taxe^ .high inflation and I receiver. , . i ■ • 

once control. 

Mr. Healey s silence has been 


Closed shop ‘should be 
declared illegal’ 

A NEW attack on the Conserva- dosed shop is a prerequisite to 
tive Shadow Cabinet came at the good industrial .relations is en- 
week-end from Mr. Srephen dorsed by a mere handfuL" 

Ayres, secretary of the Right- To counter the ideological shift 
wing Selsdon Group. to . the .Left., the Conservatives 

He criticised Mrs. Margaret must* proclaim their intention to 
Thatcher, tbe Tory leader, who make irreversible strides 

returned lo London at the week- towards capitalism. . um . 

end alter a lour of Australia, “Scrap subsidies. de-jThe Linthouse yard, which built! lov> 


National Savings exceed 
£12bn. for first time 

The company, which has fa^ed j *Y DONALD MACLEAN 

thc^nasVfevtf months* Mamed^the’ 1 ^®®' TOTAL. invested in National £4.7nu were among the major 
KriSSJ on ia C k of SSSS ha* risen above £12bn. sources- of- revenue, while the 

tracts causinc financial Drob-> foT:the first according to Trustee Banks netted £4.4m. 
uK? “ «dditio“ ?hie P h,a luminary flgur® for August. Over the year to late Aueusi 
been a two-week strike which) The amount in the movement w ?f T> , a ” ,» ln< L r , ea .. s ‘L 

closed its main yard at Lint- 1 increased £62.7m. on the month Pr 2 ^?’" a *L 0unt rera * l, l 

house, on the Upper Clyde. |to £12.027bn. tn the similar {j® Jgj*®*** ‘■ th J JSJEJhlE! 
The Bank of Scotland is : period last year there was a rise undistributei 

me Bank or Bcouana lSi**. . ta£H064bn • interest accounted for abou 

expected to announce the 1 , 01 *A*.uo*ua. £350m. 

appointment of a receiver to-day ~ ” 

or to-morrow- His first task will 
be to assess whether the yards 
can continue. They are run by 
separate companies. Alexander 
Stephen Shiprepairers at Lint 


Premium^ Bonds, with., net o ver £ 350111 . of gross savins 
receipts of £5Am_ -indexed linked was accounted for in the 1975/7. 

'rAtfiSmSS ■ yea ’ r ^ National Saving 
Li rS, Committee’s 85,000 Nationa 

age) with net rwe^ts of £12.<m^ savings groups, through 4m 
— — — . — .- ... index^mked Save As You members. The amount compare 

house,, and Alexander Stephen.! Earn contracts, accounting for wtth overal j National saving 

receipts . in the year of arouni 
£7hn. 

■j tt The committee announced thi 

a pr- Xug 1976$- Apr .-Aug. I07& group results yesterday, short!; 

1 ahead . of publication of it: 

annual report, as it maintainei 


(Forth) at Leith, where about 
40 are employed. The family- 
owned Stephen group has an- 
nounced closure of its engineer- 
ing company at Linthouse, where 
only 70 of the original work- 
force remain. 

The Linthouse strike, by 15 j 
boilermakers over a disciplinary j 
issue, ended at the week-end 1 
after the workforce was told of 
the decision to call in a receiver. 

The strike lost the yard two 
dry-do eking contracts. 

Stephen was not on tbe 1 SSuwfit 1 . » 
Government’s nationalisation list* Pteinnnuu-<js!' m.o 
for the U.K. ship-repair industry - 1 , 

Urt. ten. —sh-* 
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worker movement in the wake 0 
the reeent Government decisior 
to. withdraw civil service slaf 
support for the movemenL 


Dpt.Vmr.s. * 

•r. 1 . Hunk 
Tout SATE... • ssn 


i J-a i 

I as 
j 5.6 

1 00 . l; ' 
! 30-3 ! 


9.8 1 

ai 

17.9 

&J.6 

W-9 


New Zealand, India and Paias- nationalise, cut taxes, end the 
tan, for making all her best dosed shop and stop pushing 
speeches abroad. “The deciara- industry around. If in a week's 
lion of an ideological alternative Ume there is not even ah 
to every tenet ot socialism must inkling of such a commitment 
now go into higher gear — and then I predict the inuttcrings of 
it must take place at home,” he the rank and -fiie will not be 
said. “From this Mrs. Thatcher silent for long.” 

has nothing to fear.” 

Mr. Ayres told a Tory meeting 
at Wellington, Somerset, that 
the motions submitted to the 
Conservative conference from 


4?.0 


ships until is incorporation into ' r«i»i M-S-e!., 1 27S.4 
Upper Clyde Shipbuilders in, inau* irnk-, 
1968, is the last dry dock - 
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Taxi surcharge 
of lOp urged 


! 1. 206.7 1220.8 l^*T.li 1.554.6 FinanciaJ Times Reporter 


Timber cargo 
Meters adjusted! for Seaforth 


the rank and file showed a clear TOT fiPa T PnPFP'V THE BIGGEST timber carrier io 

demand for “a- more distinctive V/UVi &J I dock at the Royal Seaforth ter- 

and aggressive posture." He THE EAST MIDLANDS Elec^ ni “ iaI ' Crosby, Merseyside — the 
accused the Shadow Cabinet of tricity Board is modifying pre -! Bianca. 53,000 tons— is discharg- 
di luting Conservatism. payment meters which come off :in 3 33,000 cubic metres of Cana- 

“On the closed shop 36 con- circuit to take 50p coins instead'^ 411 timber and L500 cubic 
stltuencies reject the Prior-line. 0 f iop because of rising costs of ! metres of plywood for the U.K. 
These motions are emphatic, electricity. 

There must be no compromise; The area electricity consulta- 
the closed shop should be out- tive council has been told nearly 

lawed. It must be declared haTf the Board’s 200,000 meters; by the owners. Seaboard Ship- 

illegaL The Shadow Employ- take 5p coins and these are! pine, in 41 years’ operating out 

ment spokesman’s view that the gradually scrapped, !of Vancouver. 


market 

It is also the largest shipment 
of Canadian wood to be carried 


1968, is tne last ary aocK - .'SS'S' | •fiST* 

facility on the Upper Clyde for] coneniaco^ fias!? I ma i iw.i THE London taxi trade is start- 
general use. jfoui TJS.B_.j2.WJ ^.eO8.B|2,0i7.B!].iB«a ung a campaign aimed at getting 

i'uui... Z&SM 5 I °“ h ®™ CB n « aP ?n Val f0r a 10 * P 

surcharge on all journeys to 

cover rapidly rising costs. Tbe 
Home. Office Is the central auth-'. 
ority for fixing London cab 
rates. - 

The London Joint Cab=TVade-' 

. Committee claims that -the cost-v* 

sjete(3.u7as;;i9Mj02^«.?; of new cabs has risen by 30 per.. 
!l . cent, during the past year,'. diesel^ 

7 +289-'. fuel by 30 per cent- insurance 
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ij> Ksiinurcd for 22 weeks. •. mduiidt ^ por .eenL, and spare parts 
JCSLlm. receipts *rtfl nsm., repxrments by 42 per cent. \ 

an Index-Unltwl Issue to date this rear, and • ’ ■. 

flsojm. receipts and mi repayment* lor mere naa also been an’ 
svroSar period last' sear, indudta crease in repair costs, and severe)-.., 
£21 8m. receipts and DUni. repayments m pah' tfarspp nmnri^tnn h.j dmin ’’ 
index-linked Issue to date this year, and if,* haa gone.. 
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RockwoM Com cuter corporation tor 
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Mease forward your ronoest to the 
Company at: 

North West HOUK> 

>19 Maryiebone Road. 
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Attn: C. Fleming. 


PUBLISH YOUR 
BOOK IN 90 DAYS 
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pickup your pen now. 


Mail the coupon now for *■ f 
your copy of our new brochure i 
on the JAL Executive Service, i 
the first and still tiie most 
comprehensive package of 
business aids forthe 
businessman visiting Japaa 
It makes sure you get all 
the heIp*you need before you 
go, on the way 
and when 
you arrive. 


To: Japan Air Lines, - 
8 Hanover Street; London W1R 0DR.' 
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The. Financial Times 


Contact Brian Shepherd, our senior exec 
utive in charge of Export finance. Tel. London 606 9944, ext. 4368, 
telex 888401 or v§ite, Midland Bank Limited, International Division, 

treet, London EC3P3BN, England. 
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The next step 
in Rhodesia 


THE KEY PASSAGES in Mr. 
Ian Smith's broadcast on Friday 
evening concern his talks in 
Pretoria with Mr. Vorster, the 
South African ' Prime Minister, 
and Dr. Kissinger, the U.S. 
Secretary of State. They read 
as follows: “It was made abun- 
dantly clear to me, and to my 
colleagues who accompanied me, 
that as long as the present cir- 
cumstances in Rhodesia pre- 
vailed, we could expect no help 
or support of any kind from the 
free world. On the contrary, 
the pressures on us from the 
free world could continue to 
mount." And again: “The 
American and British Govern- 
ments, together with the major 
western powers, have made up 
their minds as to the kind of 
solution they wish to see in 
Rhodesia and they are deter- 
mined to bring it about" 

Conviction 

It was this conviction that 
there could be no official out- 
side help for his cause which 
led Mr. Smith and his colleagues 
to accept the principle of 
majority rule within two years. 
The only alternative would have 
been to have continued to fight 
a war that white Rhodesia 
would inevitably have lost 
Nothing is likely to change that 
now — not even the response of 
the five African Presidents 
meeting in Lusaka yesterday. 

This response is ambiguous, 
partly no doubt in an attempt to 
cover up disagreements among 
the Presidents themselves — 
President Nyerere of Tanzania, 
after all, had indicated last week 
that he found the Kissinger 
package acceptable. In part, it 
makes the legitimate point that 
it was the activities of the 
guerilla forces which created the 
conditions for a settlement, but 
though it ends with the state- 
ment (in Portuguese) that “the 
struggle continues." it may well 
be significant that there is no 
reference to the continuing 
struggle being “ armed.” 

What has been rejected, how- 
ever. is the approach to the 
settlement not only as outlined 
by Mr. Smith, but probably also 
as understood by Dr. Kissinger 
and certainly as understood by 
Mr. Crosland, the British 
Foreign Secretary. The chief 
difference lies in the African 
Presidents' call on Britain to 
“convene at once” outside 


Rhodesia what would amount to 
a preliminary constitutional 
conference which, among other 
things, would prepare the way 
for a full constitutional con- 
ference later. Mr. Smith's state- 
ment on Friday, by contrast, 
spoke specifically of the inde- 
pendence constitution being 
“drawn up in Rhodesia, by 
Rhodesians" and not being 
“imposed from outside.” Mr. 
Crosland, at bis Press con 
ference alongside Dr. Kissinger 
on the same day, even 
suggested that there might be no 
formal constitutional con- 
ference at all, except perhaps at 
the very end. It was implied 
that the British involvement 
would be minimal. 

Yet, this major difference 
apart, the task of the British 
convened conference, as seen 
by the African Presidents 
would not necessarily be 
fundamentally dissimilar in 
end-effect from the implementa- 
tion of the Kissinger plan 
There would still have to be 
a transitional government, as 
Mr. Smith accepted, and it is 
notable that the African state- 
ment neither confirms nor 
rejects the two year timetable 
originally proposed by Britain 
though that is almost certainly 
too long and may even have 
been regarded as too long by 
Mr. Smith. 

Responsibility 

In these circumstances, the 
onus is placed heavily on 
Britain. The British Govern' 
ment has not wished to become 
over-involved yet again in the 
Rhodesian situation, not least 
because it is all too well aware 
of the difficulty of exercising 
responsibility without power. It 
is almost inevitable, too, that if 
Britain were to call and chair a 
conference, the British chair- 
man at some stage would have 
to play a decisive role — whether 
in finding compromises or even 
in seeking to prevent a break- 
down. Yet having come so far 
—with Mr. Smith accepting the 
principle of majority rule and 
the Africans apparently ready 
to negotiate on certain terms— 
it seems that if a British-called 
conference is the only way to 
prevent further fighting, the 
responsibility cannot be 
shirked. The Government will 
have to insist on the strongest 
possible suoport from both the 
U.S. and South Africa, but it 
cannot hide behind them. 


Terms of reference 
are crucial 


SETTING up a Royal Commis- 
sion is a device much favoured 
by governments for avoiding 
awkward political issues. Cer- 
tainly the background to the 
Government's plan for a full- 
scale inquiry into the country's 
financial institutions does not in- 
spire confidence, since it appears 
to be a response to the Left- 
wing demand for nationalisation 
of the leading banks and insur- 
ance companies. But there is a 
chance that the inquiry could 
do more good than harm, sub- 
ject to the provisos that its 
terms of reference are clearly 
and narrowly defined and that 
its establishment is not used by 
the Government aad by the fin- 
ancial institutions themselves as 
an excuse for doing nothing 
until it reports. 

Insider trading 

Recent City scandals have 
drawn attention to a number of 
weaknesses in the City's regu- 
latory arrangements and in 
company law. Some of these 
weaknesses can and should be 
■ put right by amendments to the 
Companies Acts. This applies to 
such matters as insider trading, 
loans to directors and the dis- 
closure of a director's interest 
in associate companies. There 
is a case, too, for a full 
description of a director’s 
duties to be written into the 
law. Other weaknesses concern 
the role of auditors (where 
the Institute of Chartered 
Accountants is now taking 
action to strengthen its disci- 
plinary arrangements), the 
relations between the Bank of 
England and the banks under 
its supervision, and the 
effectiveness of the Department 
of Trade as a regulatory body. 

At the same time recent 
events have given rise to a 
distrust of the City's methods 
of policing itself, a feeling that 
it is based on private under- 
standings between privileged 
insiders which are rarely dis- 
closed to the outside world. It 
is in thia context that an inde- 


pendent inquiry into the 
regulatory system could be use- 
ful. It could, for example, make 
an objective comparison of the 
British system with the regu- 
latory arrangements in other 
countries, especially the U.S. 

What must be avoided is an 
open-ended inquiry on whether 
the City's financial institutions 
are “ serving the needs of the 
nation.” The problems of 
Lowson, Lonrfao. Slater Walker 
and the rest have very little to 
do with the issue which 
apparently exercises the Left 
wing of the Labour Party— the 
supply of funds to manufactur- 
ing industry. To the extent that 
this is a real problem, it is 
already being studied by a com- 
mittee on finance for investment 
••irier the auspices of the 
National Economic Development 
Committee. It is this committee 
which should be considering 
possible improvements in the 
supply of funds (for example, 
ways oF stimulating the indust- 
rial bond market) and there is 
no need for- its work to be 
duplicated. 

It is equally important that 
the membership of the Royal 
Commission t if that is the form 
of inquiry chosen) should not 
be slanted to reflect the politi 
cal bias of the present Govern- 
ment, but should be based on 
experience and ability to contri- 
bute to the subject 

Distraction 

An inquiry into financial insti- 
tutions is, of course, of no more 
than marginal relevance to the 
real problems facing the country 
and may be regarded as an un- 
necessary distraction. But the 
City can hardly claim that its 
recent performance has been 
exemplaryi even allowing For the 
fact that it has had to grapple 
with the worst financial crisis 
since the 1930s. An inquiry 
which takes a constructive look 
at the present system and sug- 
gests ways in which it might be 
improved could be salutary for 
all concerned. 
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World oil reserves might last for 80 years or so, whereas coal is probably the most plentiful 
fossil fuel. Ray Dafter’s oil review explains why oil companies are buying coal mines 

Oil and coal: the wheel 
comes full circle 


B ritish petroleum’s 

decision to buy a £115m. 
stake in the Australian coal 
mining industry illustrates the 
changing nature of international 
oil companies. Increasingly they 
are becoming involved with 
energy in its widest sense. • 
The motives are fairly obvious. 
Oil and gas reserves, the tradi- 
tional interests of major com- 
panies like Exxon, Shell and 
BP, have a limited life. Accord- 
ing to a report prepared by the 
Department of Energy world oil 
reserves could last for less than 
40 years assuming a 4 per cent 
annual growth rate; or perhaps 
80 years or so at current con- 
sumption rates. Gas reserves are 
in a similar position: theoretic- 
ally, total recoverable reserves 
could last for about 50 years at 
a 4 per cent per annum growth 
rate. 

It is true that in past decades 
pundits have continually pre- 
pared the obituaries of the oil 
and gas Industries, only to be 
confounded by new areas of ex- 
ploration and development (the 
North Sea among them). New 
exploitation technology, and an 
increasing awareness of the 
need for energy conservation 
will, almost certainly, eke out 
the life of the reserves for 
several more decades at least 
But the writing is on the 
wall. The oil industry has 
recognised that it is prudent 
to plan for an environment in 
which oil* and gas are used 
primarily for transport and 
chemical manufacturing and 
other fuels — coal and nuclear 
energy — are used for power 
generation. It was Mr. Denys 
Tiny” Milne, managing direc- 
tor and chief executive of BP 
Oil, who said recently that in 
the longer term the oil industry 
should give up some of its 
traditional markets in favour 
of coal. 

* We cannot take it for 
granted that uninterrupted (oil) 
supplies from the Middle East 
will be available to power our 
cars, our homes, our factories; 
nor can we be sure that we 
shall always be able to afford 
the; asking price," . he com- 
mented. What is perhaps sur- 
prising is that oil companies, 
which have always been at the 
forefront of changing tech- 
nology. are putting so much 
faith in the redewed develop- 
ment of the coal industry. 
After all. it was largely the 
development of the modern oil 
industry that halted the pro- 
gress of traditional coal mining. 

While many oil groups have 
looked at the expansion of the 
nuclear industry as the next 
logical step for diversification, 
in the main their enthusiasm 
has been subdued by the tech- 
nological, environmental and 
political problems encountered. 
Shell and Gulf Oil, for instance, 
recognise that they have en- 
countered “ severe set-backs " 
in the commercial development 


of their high-temperature gas- 
cooled reactor (HTGR). “The 
rapid increase in capital require- 
ments in relation to the com- 
mercial risks Involved will re- 
quire a change in approach, and 
the extent of group involvement 
in nuclear, energy is under 
close study,” Sir Frank Mc- 
Fadzean. the immediate past 
chairman of Shell Transport and 
Trading, said in the last annual 
report. In the meantime. Gen- 
eral Atomic, the company owned 
in partnership with Gulf, has 
effectively withdrawn from the 
commercial development of the 
HTGR. 

Shell is becoming more firmly 
committed to coal exploration. 
A Coal Co-ordination unit has 
been established within Shell 
International Petroleum and it 
is planning to develop reserves 
in Australia in conjunction with 
mining houses. In addition it is 


urgently at* coal since late 1973 
and early 1974 when the five- 
fold increase of oil prices trans- 
formed the energy picture. 
British Petroleum formed its 
BP Coal subsidiary in 1974 after 
evaluating the market for. 
several years with the National 
Coal Board, its coal consultants. 
The group's still small manage- 
ment team includes the NCB’s 
former chief geologist, Mr. 
George Armstrong, who is now 
manager of BP Coal's technical 
division. 

In terms of Its potential coal 
reserves BP has now joined the 
top league of oil companies with 
substantial coal Interests* a - 
group led by Continental Oil, 
Exxon. Occidental, Gulf, and 
Texaco. 

Continental Oil (Conoco), 
which has by far the biggest 
coal business among the oil 
majors, last year saw for the 


cular companies worry - about 
the typo of divestiture plans 
that might be advocated on 
Cartel grounds if Mr. Jimmy 
Carter wins the Presidential 
election. It is felt in the oil 
Industry that he might press 
for some form of enforced 
breaking away of . interests not 
related to oil. This so-called 
horizontal . divestiture appears 
to be winning greater political 
supjtort than the originally pro- 
posed vertical break-up, which 
might have split the oil com- 
panies into well-defined expora- 
tion, producing and refining 
entities. 

Mr. Howard Blauvelt, Conoco's 
chairman, contends: “ Participa- 
tion of petroleum companies in 
other energy areas results in 
increased competition in these 
areas, as well as more efficient 
use of financial and technical- 
resources. The proposed divesti- 


investment (at current prices) 
over the next decade while the 
South African ventures will 
require at least £20m. over the 
next decade and possibly as 
much as £130ra. if exploration 
proves to be entirely successful. 

In the light of BP Coal's 
aspirations, it is possible to fore- 
see a total capital commitment 
of at least £5Q0m. at current 
prices over the next few years. 
This would, be the sort of 
investment needed to bring 
about a production rate of about 
20m. tonnes a year by 1985, 
Mr. MacCallan's optimistic 
target Viewed in a generous 
light the current prospects for 
BP’s share of production still 
amounts to only 5m. tonnes per 
annum (3m. tonnes in Australia 
from the Clutha deal and 2m. 
tonnes in South Africa). 

BP ' Coal thus faces several 
years of negative' cash flow. 


lng to about 200m. -250m. tone 
a year. 

. This prospect raises o 
Immediate problem. At prese 
only about 8 per cent, of woi 
coal production is traded on t 
international market. Mast ct 
is used in the country 6f origj 
quite the reverse of tile i 
situation. In general the trai 
portation and shipping system 
of the world are not geared 
cater for the bulk movement 
coal, and transport and handUi 
can account for as much as tw 
thirds of the delivered price 
seaborne coal. 

Handling costs could be i 
duced with the development 
bulk transport systems, in 
trains, slurry pipelines, and tl 
like. A greater development 
surface mining would also mal 
worldwide coal supplies mo: 
economically attractive. Bi 
strip mining leaves large sea 


WORLD COAL RESERVES (bn tonnes) 



Economically recoverable 

Total 


Hard coal 

Soft Goal 

resources 1 

USSR 
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107 

5,713 J 

N. America 

128* 

60 

3.045 ! 

China 

101 

— 

mu 

India 

11 

1 

83 

Western Europe 

37 

11 

492 

Eastern Europe 

4 

27 

146 

Africa 

12 


- 52 

South America 

_ 

1 

14 

Japan 

1 

— • 

9 

Oceania 

14 

11 

200 

Rest of world 

2 

I 

17 

TOTAL WORLD 
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10,782 

Source: World Coe!, 
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Information Handbook, 
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DURATION OF RECOVERABLE WORLD ENERGY 

RESERVES* 


on 

Gas 

Coal and 
Lignite at 
recovery rate 
of: 


Uraniun up 
£o$30/lh 


10% 

50% 

In thermal 
reactors 

In fast 
reactors 


Total recoverable 
reserves 

(including probable 
and undiscovered) 
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(•Bn. tons erf oil or oil equivalent) 

Source: Deportment of Energy. Worid Energy 
Reiourcei: Pnrtent poi/tion and praipeeu, (976 


exploring for coal in Indonesia, 
South Africa, Swaziland, and the 
U.S. Almost £30m. is being spent 
on coal interests this year. In 
1975 a small tonnage of Shell 
coal was shipped from South 
Africa to France, a consignment 
hailed as the first international 
coal sale made by any major 
oil company. 

Coal trade 
growth 

... -i,’, , 

Shell's coal- ‘investment will 
almost certainly increase over 
the next few years, ' as Mr. 
C. C. P. Pocock, the present 
chairman of Shell Transport and 
Trading, pointed out to security 
analysts in San Francisco in 
May: “ We believe there will be 
a very substantial growth in the 
international trading of coal. If 
all goes well — and that includes 
recognition by both customers 
and governments that an in- 
creasing share of their energy 
needs will have to be met by 
coal in the future — Shell com- 
panies' investment in this sector 
will also rise considerably.” 

Both Shell and BP are com- 
parative newcomers to the coal 
scene. Shell, for instance, estab- 
lished a small coal task group 
in 1971 and has looked more 


first time the real benefit of its 
diversification. After a pro- 
longed .period of heavy invest- 
ment and low profitability, its 
subsidiary. Consolidation Coal 
Company (Consol), reported 
that its average pre-tax profit 
margin had risen from $2.08 
per ton in 1974 to $4.71 per 
ton, as the result of higher 
prices. 

The improvement was not as 
great as Conoco would be 
expecting, or hoping for in the 
long term. .The greup reckons 
that -it would need a minimum 
profit margin Of about $10 a ton 
to justify the capital investment 
required to. construct a repre- 
sentative underground steam, 
coal mine. Nevertheless, the 
earnings improvement was 
largely responsible for the 225 
per cent, increase — •. a rise of 
598.2m. — in the. coal sub- 
sidiary’s profitability last year. 

Conoco's Consol subsidiary 
now has over 13.7bn. tons of 
reserves, located in virtually, 
every major coal producing 
region of the U.S. Last year it 
produced almost 50in. tons; 
some 17m. -tons of which came 
from surface mines. 

But as with other oil groups 
thinking of diversiftring their 
energy base, Conoco is con- 
cerned about the politi cal 
climate in the U.S. . In parti- 


ture of oil company operations However, with steam-generating 
is ill conceived action against coal now selling internationally 
a competitive and efficient for about $20 per ton, and 
industry.” . coking coal costing about- $50 

The £11 5m. Australian .deal per ton, BP can expect annual 
has been BP Coal's first major revenue — again at current 
breakthrough. “None of. the prices — of between 5400m, 
group’s - other diversification (5288m.) and $lbn. (£571m.). in 
Schemes (BP Proteins and the 1935. if its plans are fulfilled. / : 
New -Ventures Unit): has Like the other oil groups BP 
entailed such investment,” aims to provide coal for the 
commented Mr. - Douglas power-generation and steel 
MacCallan, general manager of making industries. As time. 
BP Coal. “ The size of the goes by, coal will also be used 
Australian deal is reminiscent increasingly .by the gas and 
of BP’s take-over of Distillers on, chemical -'industries. Consider- 
the chemicals side" , ■* >. attle research and . development 

The Australian arrangement work is being geared towards 
covers the purchase by BP of " coal gasificatidli and liquefao- 
hatf of Universe Tahkship’s tion. 

Cltrtha coal interests in New . Theoretically the future needs 
Soiith Wales. Clutha, the of the U.S. should be reasonably 
country's second biggest coal catered for by prospective home 
exporter, currently produces supplies, since 18.5 per cent of 
5.8m. tonnes of washed coal a the world's hard coal reserves 
year from 13 mines in the are in the. TJ.S. In view of 
Sydney and Newcastle areas. As Sohio’s involvement • in the 
a‘ result of the agreement BP American, mining industry, BP 
has bought 7 a substantial quan- : Coal is concentrating its efforts 
tity of producible coal to add to . on Europe and Japan. The 
its exploration- interests in group believes that annual im- 
Colorabla, Canada, South Africa, port demand in these two areas 
and Indonesia.. In addition the could double by 1985, to about 
group has a stake -in the import- 120m. tonnes in Europe and 
ant OLfl Ben Coal Company in -140m. tonnes in Japan. These 
the UE. through the 28 per cent forecasts are remarkably dose, 
shareholding in Sohio. to those of Shell which foresees 

The Clutha deal is likely to international coal trade to 
involve BP in a £35m. capital Western Europe and Japan ris-' 


on the landscape, an enviror 
mental problem which must b 
‘faced ; 

According to Shell intei 
national coal trade will develo] 
on a large-scale * only If goverr 
meets - of : import] ng countrie 
realise the value of coal as ■ 
source of energy and activel; 
encourage its importation, am 
host" governments In exportinj 
'countries adopt a commercia 
attitude towards, the . develop 
ment of their coal resources b 
provide companies involved u 
large-scale, capital intensm 
production ventures witfi senu 
protection, for their Ion# tenn 
investment” 

Crude statistics - are on tin 
side of a developing world coa 
market. Whereas the lifespan o 
remaining oil and gas resource 
re.-, counted in . decades, th< 
duration of coal reserves i 
counted in centuries. BP calcu 
lates that' world coal reserve 
(proved. Indicated and inferred 
are' about : .ll,500bn. tonnes- 
probaWy :greater than all othe 
fossil fuels, including oil shall 
and tar sands, and possibly be 
tween 10 and 20 times those o 
crude oil and natural gas com 
bined. It is. these figures whicl 
underline the oil companies 
growing interest- in coal am 
which hint at the regen eratioi 
of the mining industry. 


MEN AND MAHERS 


Musical 

gold 


For only the second time In its 
50-year history the inter- 
national organisation represent- 
ing around 100 societies of 
authors and composers is to 
confer its gold medal on one 
of its members. Leslie A. 

Boosey, at 89 a grand old man 
of the music publishing business 
and a former chairman and now 
president of Boosey and Hawkes, 
will to-day be receiving his 
CIS AC (Confederation Inter- 
nationale de Societe d’Auteurs 
et Compositeurs) gold medal at 
ceremony presided over by 
M. Edgar Faure, president erf 
the French National Assembly. 

The occasion will also marie the 
opening of a congress marking 
CISACs 50th anniversary. 

Born into a musical family 
in 1887, Boosey studied in 

France and served for 11 years 

in the army before going into 

the family company, taking tee of tiie Friends of Covent 
charge of the publishing Garden and a trustee and corn- 
department in 1919 following mittee member of the Royal 
the death of his father. Philharmonic Society, of which 

For music publishers, almost he JJ as °? ce chairman 



**I can't reconcile his 
avuncular image with the 
scourge of the City.” 


as much as for composers and 
authors, copyright is a 


The only other person to have 
been awarded the CISAC gold 


guarantee of income and at was Valerio de Sanctis, 

Boosey and Hawkes (the merger ^Pynght lawyer, in 

with Hawkes occurred In 1930) 1972 - 

Leslie Boosey has been a force — i __ , 

in the protection of copyrights 

for many years. Elected to the T a |« fu, n 

Board of the British Performing 1 Ul twu 

Right Society in 1926, he 

became its chairman in 1929. 

Between then and 1967 he was The >Tate and Lyle bid for 
either chairman, vice-president AfanbrS and Gorton having gone 
or president, having in 1954 unconditional, the. heat has gone 
been elected .president of out of the situation. But with 
honour for life. the fighting over, there was still 

His links with CISAC go back scope for a couple of humorous 
to 1936 and when he became Its elements, 
president in 1946 he joined the Saxon Tate, who is chairman 
ranks of only two people to hold of the executive committee at 
that title without being either T & L, was cycling to .work last 
an author or composer. week along the Kings Road, 

These days he still finds time Chelsea — something which he 
to devote to the cause of music, does each morning. Weaving 
He Is a member of the commit-his way between parked cars 


and moving traffic he suddenly 
had to swerve violently to 
avoid a pedestrian who stepped 
out in front of him. Looking 
back he recognised the offender 
as none other than Alistair 
Annand, ManbnS's managing 
director. Over his shoulder Tate 
shouted, “ You’re always getting 
in the way." 

- Meanwhile Charles Ball of 
Barclays Merchant Bank, who 
planned T & L's winning cam- 
paign against Manbrd — chair- 
man ex-Warburg corporate 
finance chief Frank Smith — teUs 
this story against himself. Fol- 
lowing the victory, he was 
interested, to spot a newspaper 
bill board “ End of the road for 
Smith.” Having been a bit in- 
volved it took him a little time 
to realise that there was actually 
another Smith figuring rather 
more prominently in the news 
than his Manbrfi adversary. 


Flower power. 

One of the more peaceful battles 
around these days is Jersey’s 
famous Battle of Flowers. But 
this annual festival, which is 
reckoned to make a significant 
contribution to the island's 
£60m. a year holiday industry, 
is itself causing a bit of a 
rumpus. 

The root cause (if that is the 
right phrase) is the blooming 
habits of the aster. This fairly 
humble flower has caused the 
organisers of the battle to break 
a 26-year tradition of holding 
the event in the last week in 
July. They have announced that 
next year the battle* which 
attracts over 60,000 spectators, 
will be held on August 11. 

This is because asters, which 
have ousted hydrangeas as the 
most popular choice of floral 
decoration for the magnificent 
floats, bloom late. They are 
never plentiful until August 
when, naturally, they become 
cheaper. 

Cost has become a dominant 


consideration in the minds of 
the organisers — and not surpris- 
ingly so since currently it can 
take more than £2,000 to make 
and decorate the larger 50- 
feet floats which make up the 
star attraction of the carnival'. 
With prize money at a maximum 
of a little over £1,000 it is 
hardly surprising that these big 
floats have slowly been declining 
in number. 

But although the date switch 
may have eased the burden on 
the organisers — who themselves 
spend around £40,000 a year in 
staging the event — it has upset 
a number of the island's 
hoteliers . and guest bouse 
owners. 'They claim that 
hundreds of tourists have 
already booked for a July battle 
next year, and thdt these may 
be usable to find alternative 
accommodation for the August 
fixture. 

The organisers have apolo- 
gised profusely in the nicest 
possible way, but without mak- 
ing any concession. It is, they 
assert, a question of changing 
the date or losing the festival 
altogether. 


Curate’s egg 

Nastiest ad of the year award 
so far goes to a company which 
makes disposable nappies (I am 
qertainly not going to mention 
its name). The company took 
space recently in a U.K. trade 
paper to explain the reasons for 
stock shortages to customers. It 
concluded, “ Meanwhile we 
apologise for our wee (sic) 
problem.” Ugh. 

Still with advertising but on 
a brighter note, you sometimes 
have to hand it to the 
Americans. Currently there is 
a campaign running in the 
States for a dog food named 
“Woof" based on the slogan: 
“The only brand your dog can 
ask for by name." 


Observer 
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TAX SERVICE 


•The clever ways to reduce CTT liability 
•How high earners can escape a whole tax year — legally 
•Which pension plan doubles as a source: of investment 
capital .. • • 

•Which tandem annuity scheme could save you'thousands- 

Every year literally dozens of new tax regulations come Into 
force, adding to the thick jungle of laws that already yyifo 
How well have you managed to survive ? 

Every year literally dozens of new tax-saving 'insurance 
offers hit the market. But Which onesare right 'for you? 

To get the pick of the policies and stay one jump ahead of 
the Revenue you’d need not only a private aewmntflnt but 
also an insurance adviser, a solicitor, a banker and an 
investment counsel: 

And you’d still need THE TAX & INSURANCE 

LETTER. ' 

^ As 10,000 shrewd people have already found*, there’s 
simply no better way of understanding the tax facts and 
how they affect yon. 

THE TAX & INSURANCE LETTER is private and 
confidential. Each month its team of top tax and finanriai 
experts point out the tax-traps— -and loopholes — and 
evaluate the whole gamut of insurance schemes. 

Take this opportimhy to see tiro issoesfiee. Send ffiecoopon now. 

-To: iDepL lTITax&InsufittncelLette’, . . ' . 

BGoWanSquam.Loaten.'WL . 

Please send me, by return of post, details of Free trial offer. 

Name.". . . . ........ .... ..... 

Address. .. .... ..... .......... ... . .... 
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The financial Times Monday September 27 1976 


Monday, September 27 1976 


Although the latest sales and production figures are far from healthy, 
there is renewed ojttimism among producers of commercial vehicles. The feeling is that the economy 
is beginning to pick up and that the replacement demand cannot be held back much longer. 
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advisingonleasing 
pontract hire and 
outrightpurchase. 

And by offering 
agreed charges for 
the tests andjjnspec- 
tions that are often 
demandedbylaw. 

(What they don’t 
know from exper- 
ience, we teach them. 
At the Ford Marketing 
Institute.) 

Our specialists 
also have a lotto offer 
when it comes to the 
more general . 
practices of after sales 
.service. ' r 

■t . ri 






*ofour$r-aFord 







line-up of irg| well 
equipped workhays. 
i \ With the latest x 
and best in diagnostic and 
maintenance madtunery Plus 
spedalisttoois forspecfalist 


Anotheris theFordCare 
Credit Card (ideal for 
drivers who run into trouble 
after they’ve run out of cash). 

Andathirdisthe 
computerisedFord Operating 
Cost Analysis System , 
EO.GA.S. (quarterly break- 
downs of running costs that 
help you avoid runninginto 
trouble). 

NoW, with this good J 
a dealer network you might «' 
expectus to be a little 
complacent 
■; We aren’t 

The tough business of 
transporting goods gets 
tougher eybry year So do the 
standards we setfor ourTSDs. 

You see at Ford, we 
believe the best way to keep 
ahead of our competitors is to 
ensure our dealers keep you 
ahead of yours. 

FORD TRUCKS 
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COMMERCIAL VEHICLES ' II 


Optimism despite adversity 


NEW REGISTRATIONS OF NEW GOODS' VEHICLE! 
IN THE UK BY MANUFACTURER 


Otter a«d*wewdw 
bpmM tow 

Car Artvod nn {Include* H3W 4*0 — All otter smx 
mat nicknm u. Land-Rover) vtNttca 


.FOR THE FIRST time m about Uiv market have been 1 in the discounting has been going on made obsolescent with a stroke industry. They are vehicles ford and Leyiand come up to the 

^tto'o years there is a mobd of heavy articulated sector’ Sales to sell these products : in turn, of the legislator's pen. ■ which have not been so popular standards of : the . Continental ■ 

■ cautious oDtimisin abroad in the of 28-ton and over vehicles this. suggests that a number of Whether the British industry on the Continent as in Britain, opposition. It. seems to be pprfiRH 
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^commercial vehicle industry. 'actually rose in .1974 — the first companies, especially among be able to cope with a and the ILK. manufacturers. at Severally accepted in . the 

•^Looking at the published statls- year of the general commercial the importers, have been paring suMen increase of demand for oresen£ hold about 99 ner cent. i ndustry n0 “WJ*® 
tics, particularly iu Britain, it vehicle slumfr-from 11,383 their margiue to the hone. 3s TeMdes is another fMture / “ "f ® ^ - 

is difficult to see why this units to 12,043. ■ But in 1975 matter. The veWute mauufao- d ° meStC “ ’ on ani ^ the Chrysler 

* should be so. Following last they dropped steeply to only r nnp turere insist that they would, - ’ nF D ... . Co ™?° n toket is^standardising FOra ** 

dear's deep slump in produo -8,903 units. The year to date V^OpC and clearly the creation of new ^ e . British weights and products. -These - 

titan and sales, virtually all the has seen a slight improvement. The difficulties experienced capacity has gone a long way to hang onto vehicles are expected to con - Fofien 

r performance indicators have with sales up to the end of by the heavyweight vehicle towards solving the acute shoS , dep ® nt £ c ™ ciaIly oa t0 ^ke mcream^ro- &e^o“ Atkinson ... 

‘sunk even further. The indus- August standing at 6,035, sug- manufacturers also goes some ages of British products encoun- u j* 1, wh ?^ j 1 * 8 Portion of sales in terms both. o| 0“®** •;••• 

try is still in the depths of gesting a possible total for the way to explaining the renewed tered in 1973 strength and market accept- unit and monetary volume, and TitalBnusn 

depression. year of just over 9,000. pressure coining from the in- , ’ . .. . . ab ijj*y *o ™ ddi * range clearly if Leyiand and^Bedford rjapoBTED 

: Whu, seen., to to Mueuciug The tag J-g^r SSTJSS&SS!^ ESfi&lTiSfSS ... 

•.optimism amon» the operaiore articulated vehade sales must flrip on this market, and that scale investment drive which with the TranscontinentalLthey Chrysler (France) 

f and manufacturers is the two- nave been til the more atom- Britain jWtt. “™ one of the strongest distrflw- should give it not only new pro- have to have vehicles that match Citroen (France) ... 

•fold view that the economy mg to the mdustiy foHwwng tte tion networks in the UJK.- ducts, but a better and more the competition. Honda (Japan) ... 

-generally is beginning to pick, big product expansion pro- « stiil the odd-mmi out m eut FQTd ’s—i$ selling an imported efficient assembly facilitv.. But WIA *»,■„ , 1^,.;^ ■ Peugeot (France)... 

-up andth^thepMtjipdMnand greunne in this area dunngttm to«. where we.ghls of 38 toms e ^ L^terdamflro- sh.ee 1973. one h the w'onymg Reel”. (Fraece)... 


8,787 10215 8,640 10,408 
20,085 22,819 14,784 14211 
' — ’ — 3,613 7,008 

14,294 IL571 22,974 24,913 
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43^68 44,618 50,059 56,682 3U10 J&fiV 


- up, and that the peat-; 


Sr' _ the” replacement of old ikST The new reries and over prevaU. Bet the eon- tel^4s‘of the British’indSS? Tehicles ’ lm V tr - „ “j?“ ££%£££?' 

•'imAIpIp* nnnnt h* held back nf Kmw hnicks from Bedford, turning suggestion that Britain ? T ^ features or the British industry remains true that the British "!r" 


.-vehicles cannot be. held back of heav/.trucks from Bedford, tinuing suggestion that Britain wiFfind it ^ been the maduS Toss^f “T ^ =T* Magires Dentz 

-much longer. Just as the car British Leyiand, Ford. Seddon wild eventually faU into tine 1 * “ “ bvlSrilndf Th* commercial vehicle industry is Ma S™ 

-market has been stimulated by Atkinson and the Cheshire- with EEC recommendations is Sd? C^etition from ove” SSSrtl « taKS^tarSR ?" of v tiie s ?°^ est ^ E “f°P«- Mercede^SS^ 
-.enforced fleet purchases this based companies of Foden and a depressing factor on sales: • m this sS- madfuD bv last\S? It was both the biggest producer Slercede^Bena 

* year — “ enforced " in the sense ERF. havTaU come onto the operators are caught between t ^of toe^SS^a^sho^ Ss ye£ hoSK^produS exporter in Western Europe VoIkswa ^, enranyX 
ithat transport managers felt market in the fajee of the slump, the poor economics of buying a ^ ^ , ^ j t a t the State-owned comoanv has J 351 year ’ Looked at °’ er (Germany) 

. that they could no longer afford Given that the importers have 3S-ton vehicle which they will JgJ? ind^^MeroedS h2 draped week^^rS hmger term, the gradual deri^ne ^ (Cteroany.) 

r.to keep old vehicles running ail been pressing their vehicles have to operate at less than, the SSft 55 oT^vehicTes to!975 S in ® ritains output has teen ^ 

i so the truck operators will be in this sector, h is not surpris- maximum payload, or buying a Ser of J?BritL?dSr£ 608 ? I ? ther h “° F e deep^ated than **»*-gff - 

;;E“ e Sf 5 p p “ r ; ^ ^ whlcb ma? be - sSSST SUS 

' cent rise in sales in A.u'mst duced its new heavy range, and T?{|jiirn distribution weakness on the Mosknch (USSR) 

mSmh S. w th£ EUROPEAN COMMERCIAL VEHICLE PRODUCTION SSL* " jSL^gL? ^ ™ K ■ CoptinenL Wlut an be aid *** 

-■commercial vehicle sales have - AND SALES S^reSlt ^ thSe^fforts bv perfoi ™« n f ? e with certainty-at the moment is Voho( Sweden) ... 

Ip-p-prtprt vp-ir’*! nprform- «ivu _ as a result oi tnese enorts oy will depend on how successfully that these weaknesses have been Others 

: : : units in 1,000 ^port^trati^T^S ^f 0rd «-»«►■ ^cedand something is being Total imported ... 

» 0» tot flicker of a 1970 1971 U73 1973 1974 1975 JEMS?** M £St ^Stf°c£SS^l“h™ e GRAND TOTAL ... 
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‘-■commercial vehicle sales have - 

.-exceeded last year’s perform- 

Z ance, is therefore being inter- 

■: preted as the first flicker of a 1970 

,: T,S ^! i-Mnafnfi PT WEST GERMANY 

4 The industry remains ex- 

Ctremely cautious, however, frJ|Jl^ on 33 

5 about tunring this optimism into 

: a concrete sales figure. This Ex P° rts 10i 

* year, in any cue, total sales New cv registrations 165 

■are. almost certain to be about 

three per cent down overall on FRANCE 

last year's 220,009 new registra- Production ....’. 258 

lions; after that, the best pre- Imports 29 

diction that the Society of Exports 97 

' Motor Manufacturers and Trad- - • 

ers would come up with, when New CV registrations • 208 
pressed on this matter at a re- rn «. T kuitatiu 
«* Conference, is , g^L B n MTA1N 45S 

■three to five per cent improve- 

j 977 ' . . Exports • 172 

Judged against the buoyancy 

of the industry in the . early New ^ registrati01is 2 65 

1970s this would not be an 

unduly significant Inc rease. ITALY 

Registrations in 1973 reached Production ............ 135 

300.000 units, dropping from Imports 13 

that to 237.000 in 1974 and Exports 39 

220.000 in 1975; so a five per • 

cent increase on. this year’s New CV registrations 8o 

estimated total of about 213.000 SWEDEN 

sales would mean an improve- production 31 

ment to only about 224,000 — imports II 

still lower than the 1974 total Exports 23 

and much below 1973 sales. 

Perhaps the most serious New CV registrations ■ 19 
problems encountered in the ■■■ — i. . . — 


' AND SALES 


Units in 1,000 
1972 1973 


3,378 3 — — — 

- — 807 965 — : V— 

S — 1,342 2,042 — .? — ' 

296 412 — — 

— ■ — — — '■»: j^sir 

— — — WS4 tfeis ’ 

4 16 94 99 204 . 131 

6JT63 5,518 8^28 8^92 4jt79 ^076 


GRAND TOTAL ... 49,431 50436 58,282 65,674 56,489 ^33,191 


_ M _ P* r cen 5 : . ™ °S ier . heavyweight vehicles from Bed- 

278 they accounted for about half of 

22 the 6,600- registrations up to 
178 August, which were in them- 

selves a substantial proportion fv 

109 of the total 37,000 vehicles sold 

of over 3.5* tons gross vehicle . l 1 

... weight Indeed, the top sales — kJ 

^2 24.9. per cent — were achieved by 
.zZ Volvo, followed by British Ley- 
LS ‘ land on 19 per cent and Seddon 
20. Atkinson 12 per cent All the 
<svt> importers in the heavyweight 
class ( M all other goods 
381 vehicles ”) have increased their 
26 sales this year. 

180 The other significant point to 

„ prie stout importers this year ^ of problems the new 
225 is Uiattheyiave been tryiog to Mini,,,;,. of Tmnspor,. Mr. 
widen their appeal. Many of william Bodgers, will -face dur- 

110 ^ Iat ’ .-^ e ™ de ^r S P a “ ,a ’ ing the next few months is how 

23 Vol I t>) tove introdnced vehicles t0 respond t0 Eur0 p e an legisla- 

49 111 , tenge. DAF has tion on the commercial vehicle 

produced a .special 3^-tonner induatry. An ad hoc body of 

75 “T? ePeelBcaBy at Britain: regulations has grown up in the 
— “I^Snvlem u brrnmng in its member states of the EEC. not 
Qub of Four truck (the vehicle least th _ rri- .- th . 

50 jointly deseed vdth Volvo, B^reta romm^ion^ying to 
15 Maguys Deutt And DAF) m the draw together with -onlylimttea 

40 nine to 13 ton range. These ..ppp.. rnri-har ■ .ttnmntc *_ 

HA kui». „ success. Further attempts to 

vehicles, particularly in the 16- mato real nrberess will nrob. 

_l ? aaM&tfissa »<= ”ars. ttr . 

■ ■■ " m The legislative . effort in 


Terry Dodswoith 


Sorting out the 
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Europe is being directed at the 
improvement of working condi- 
tions for drivers along with the 
general safety of their vehicles 
— particularly the heavier 
weight lorries. Some aspects of 
this programme have already 
been pushed through effectively 
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The Dodge 2500 Spacemn. 


most EEC countries. For and the probability that they Lucas-Kipnzle and Smiths , will 
example,- the new cabs on heavy will eventually be introduced in Industries,. - does not believe "can. 


blows either from behind — tests shorter working hours for tv,,* other maior- area nt years has. been its poor .products*^ 

indicate that ornne an ni » mwc . oaier major area oi _ , , ■_ j. 


indicate that some 80 per cent, drivers. ■ 


of all serious injuries to a driver 


a ac wmic* uiojui tuca ui •” ... ^ , , ' , p ^ „ \ 

confusion which remains in the a t th& top. heavier, end* of the - 

range. The reason, for. .this as.r 


The argument over the work- European Industry .concerns r ® n ^*. 


-or above. 

Where disagreement exists 


these questions has the EEC 


-vehicles; 




Eaton -and the American connection 


generally agreed standard, and P 0X1 a S freedom - .patience with the equivocation j^de a killing with those opera- 

member states have adopted^. , • at Brussels and gone urnli ater- t0 rs who have been biwfog in * t, r ' : 

quite entrenched positions IlireCtlVe aJly up t0 44 t0DS ~~* ±e weighi the expectatiorrof en increase ,0' ; :: 

against some of the regulations Tirl _ u , -needed to move some . large ^ maximum weights. 

already wiacted. . what the relevant EEC direc- shipping containers. The provi- Clearly, the investments in V”‘ 

The UJC is particularly out ^ys at present is that from sional compromise for .the the truck industry which the 
of line on drivers' hours. In Janu*vy L 1975. all new vehicles Common Market by 1980 at Government is involved in 
France and Germany drivers sl wnld be fitted with a tacho- present stands at 40 tons. through its ownership of 95" per 
are not- allnwed to worir mn»> graoh. and that by the beem- .. * u - : i-.. - 
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are ntrt- allowed to work more graph, and tiiat : by toe begin- - After a period of comparative cent -of British Leyiand inay> ; 
than eight hours in any 24-hour n,n S of 1978 aB retrospective n ni»»t th» WriK«h rnimmoi^si haw uuiu infl<»uuw> «« official ;*- 


qpiet, the British commercial have some influence on official^, 


Cleveland Ohio USA is World 
He^ciqua/iefs ol ihe Ealon Corporalioa 
a mullr-national company deagning, 
engineering, manulactunng and 
marketing a host of ptlxIucIs used world 
wide. Ol its lour maior product groups. A 
Tiuck Components is the largest, being [i 
one of ihe lew independent H 

manufacturers oltenng a complete V 

standard range of medium and heavy ' 
duty truck components, interchangeable 
throughoul the world and renowned lor 
their reliability and performance. 

Years of experience and research have . 
gone into the design and manufacture 
‘ of heavy duty drive, sleer and trailer 
axles, transmissions and auxiliaries, 
brakes and skid 


control systems and viscous fan drives 
-know how’ that has enabled the Ealon 
Truck Components Group to became the 
principal supplier of axles and> 
transmissions to the leading truck and- 
bus manufacturers of Europe. 


. I| Ealon drive axles range 
m from 15.000 to 35.000 lbs 

|j GVW in single reduction, 

J planetary double 
reduction and 

models range up to 
130.000 lbs GCW 
and 600 hp capacily 
in single reduction. 

. planetary double reduction 
and 2-speeds. 

A range of transmissions is available 
from the475, 542-5. 6 speed models in 
both constant and synchromesh form, 
up to the renowned Fuller series oi twm- 
countershaft multi-range designs in 5 to 
15 speeds -with torque capacities of 
900 to 1250 lb. ft. Auxiliaries and PTO 
units are also available, 
[jCXuMa tailor-made to meet 
Cus * orT>3r s requirements. 

In addition. Eaton can o-fer 
XqgjT a complete correctly malched 
drive-line io suit operator's specific 
duties. 

Eaton heavy-dirty 
brakes are : - - 
I available in double 
| anchor pin and the 
' new single anchor pin 
S-cam brake that simplifies 
brake shoe maintenance as never before. . 


is. 


Over 25 "million Eaton tan drive clutches 
have proved Ihe reliability and long life 
of the viscous shear principle in driving 
engine codling fans. 

Eaton Skid-conirol systems pioneer . 

f the low maintenance. 

arie-Jby-axle approach that 
makes for improved 
stability and smooth, straight 

Ealon employs 14,500 
people in -Europe 
with 28 plants, of which 6 - 
manufacture truck axles 
and transmissions and - 
ancillary equipment.' 

Eaton House. Slaines Road. 

Hounslow, Middlesex, is 
European Headquarters 
controlling experienced 

teams of technical 
and commercial 

able to help you wi I 

vour Truck Components requirements. 

Let Eaton be your driving force - 
■wine lor full details to Eaton Ltd., 

Truck Components Group Marketing, 

P.O. Box 11, Worsley Road North, 

Worsley, .Manchester M28 5GJ. 

Tel: Farnworth 793175/6 
See-the full range of Eaton truck 
components on Stand 306, Earls Court 
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vehicles weights. The signs- are is a good case for- having a co- 
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There has also been some 
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vehicles are forced to carry two argument in the U.K. about the 
drivers, operators have been state of preparedness of the 
inevitably pushed towards tachograph industry if the EEC 
running their vehicles et the regulation is introduced. At pre- 
heaviest weight possible. This sent all new vehicles are fitted 
explains the pressure in Europe with the device, although it is 
to demand heavier -weights and disconnected for operating pur- 
toe Way in which so many more poses, but of course, there is a 
vehicles do operate at a higher large ex is tin g fleet which would 
weight need conversion. The industry 


Master Hire exm save you 
timeand money. 

For full details write to VauxhaB /Actors Lid, fllBEFOST, 
Rhufe 3545/C, Luton, LU2 2BR(no stamp needed), or 
phone Luton (0582} 27122 Bet. 3545. 
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Q5 EUROPEAN commercial 
bide manufacturers . are 
‘t.iduaHy following their 
, unterparts in the car industry 
i, wa the road towards 
oonalisatioxL Events have 
v •avrtxb'ly moved faster among 
_ e ear! producers, where the 
„ ifcBS^are higher, the virtues of 
. jga companies more apparent, 
j3 tiie! pressures towards scale 
“ ^nasties greater. But thecam- 
irciai vehicle manufacturers 
t fast catching up. ' V 
indeed; there is a possibility 
rt the truck industry will now 
*■ t further than the car manu- 
' .itnrers have gone towards 
Jis-n&tioaal mergers. So fir, 
* : attempts, to conclude this 
- id of - link between car com- 
oiear-Fiat’s "abortive* involve- 


ut the 


■ mts with Simca and Citroen 
ring - to mind — -have been 
„ tabiy unsuccessful , and domes- 
1 European Governments have 
3wn a preference for main- 
ping a locally-owned car pro- 
action base rather than 
'couraging such-mergers. But 
at has been able to put 
aether a large pan-European 
ick company in its hew Iveco 
mbine, which takes in com- 
ities in Italy (Fiat and OM), 
France (IJnic) and in Ger- 
many (Maghns Deutz). . 

-Most of the last decade, how- 
er, has been spent in 
stfonalisation of the home- 
own industries, a process 
lich has particularly affected 
ritain. This has seen the emer- 
mce of the Leyland Truck and 
is company from the amalga- 
ation of the Leyland and BMC 
•nunercial vehicle interests, 
id the merger of Seddon and 
tkinson under the overall con- 
ol of International Harvester.' 
'ithin Leyland, several long- 
rtablished company names, 
ich as Guy and AEC, repre- 


senting marques which were 
once' part of independent com- 
panies, are gradually dis- 
appearing, and the only small 
manufa cturers, of note that 
remain in existence are the 
Cheshire-based concerns' of 
Foden and ERF. , 

On the Continent, the had or 
step towards .German produc- 
tion reorganisation was* the 
takeover, about a decade ago, of 
Hanomag HenscheH .by 
Mercedes, in - France -this has 
been followed more Teeengy by 
the Government-backed merger 
between. Berliet, the former 
Gitroeii subsidiary, and Saviem, 
which is owned by Renault This 
amalgamation, conceived about 
a year ago. and still -in the early 
stages of ^development, creates a 
very substantial grouping-, in 
both .the French tight and heavy 
vehicle sectors. 


Significant 


The most si gnifican t - event 
within the last year or so, 
qglipsing. all the more localised 
national developments, has been 
the emergence of Iveco. 
Although effectively under Fiat 
management, with the - share- 
holding in the bolding company 
split 80/20 between the Italian 
group and Magirus Dentx, lyeco 
represents a genuine attempt to 
establish a European as opposed 
to a national company. ; r The 
long-term intention is to concen- 
trate " different assembly 
activities, on different' sites — 
heavy trucks in northern Italy, 
for example, and -off-road 
vehicles at Magfrus— birt , the 
group also intends to develop 
common component .manufactur- 
ing facilities and to rationalise 
Buying systems throughout the 
Continent. Presumably, in the 
long term the. separates sales 
organisations will be integrated, 

. ■ -r, 1 *. 


leading to a flow of imports and 
exports of Iveco vehicles across 
what are currently national 
boundaries within the EEC. 

It is. . difficult to foresee the 
emergence of any other group, 
of quite the radical nature of 
Iveco in '-the near future. In- 
deed, the pace of amalgamation 
may .well slow down now be- 
cause only a few of the smaller 
independent companies remain. 
Speculation continues about the 
possibility, of a merger, between 
Volvo apd Scania — vigorously 
denied by both companies, 
which in the past have been 
noted for their, differences more 
than their similarities— and 
ERF and Foden in Britain. The 
question of -International Har- 
vester's intentions ' in Eurofie 
also remains puzzling: with 
ownership of Seddon /Atitidson 
and a large stake in DAF, the 
Dutch, group. International now 
has several options open to it 
in . establishing a significant 
European presence alongside 
its major U.S. competitors. 

The most likely development, 
now' that the spate of mergers 
has petered out, is towards 
more intercompany co-opera- 
tive agreements. These kinds of 
deals have a reputable pedigree 
in Europe, and recently led to 
the most ambitions plan yet — 
the Club* of Four truck which 
was jointly designed and 
developed by DAF, Magirus. 
Saviem and' Volvo— and, al- 
though identical, is sold separ- 
ately through each manufac- 
turer's outlets. • - 

The Club truck was meant to 
fill a critical gap in the vehicle 
range of each of the four manu- 
facturers. But the difficulty with 
the project, as foreseen by many 
critics. ,is that each of the par- 
ticipants emerges with the same 
visible product at the . end- 


Clearly, this- creates' difficulties 
in marketing, since the manufac- 
turer is faced, with the. problem 
of differentiating a vehicle from 
competitors which look just the 
same. Because of this, the dub 
of Four experiment is unlikely 
to be repeated, and, in. any case, 
both Saviem and Magirus have 
merged their interests with 
other companies since the dub 
truck was launched. 

• A much more likely course of 
development' is towards more 
joint component manufacturing 
deals. This has ^already been 
pioneered-- in the car manufac- 
turing field,. -the most notable 
ea& being the three-way engine 
project which has produced the 
VB unit for Volvo, Renault and 
Peugeot In the commercial 
vehicle industry, there have 
already been some tentative 
moves in this direction — 
Mercedes and MAN, for 
example, have collaborated on 
engine development for some 
time — but .there are now signs 
of greater interest in expanding 
the scope of such projects. 


Interest 


' It is firmly expected, for 
instance, that MAN and Volks- 
wagen will go into the light- 
weight truck business in co- 
operation. For both companies 
this will be a new area of 
interest, taking Volkswagen 
higher up the weight range than 
it has been before, and MAN 
further down; thus it could 
make sense for VW, which has 
a newly-designed cab— launched 
for its recent LT range — on 
hand, and for MAN which has 
much greater experience of 
diesel engine manufacturing. 
Each company complements the 


other. 

..Even more interesting is 
the recently-announced design 
agreement for a new range of 
automatic gearboxes between 
Mercedes and Iveco. This brings 
together the two most powerful 
heavy commercial vehicle com- 
panies in Europe, and concerns 
which up to now have been 
deadly rivals. For these two 
organisations to have come 
together and collaborate on such 
a vital component as the gear- 
box indicates the kind of pres- 
sures -commercial vehicle manu- 
facturers are now under to 
restrain costs and get* the 
benefits of much larger research 
organisations. ' In the longer 
term the two companies are 
planning to establish common 
manufacturing facilities, and 
probably a joint, plant 

' It is to be expected that such 
deals will go further in the 
future. Although Continental 
manufacturers in particular — 
plus some UJL producers like 
Fodens— have jealously guarded 
their right to make all 
the main components in their 
vehicles, tins principle seems to 
be breaking down under the 
greater economic pressures 
toward standardisation. Some 
commentators ' have argued that 
this trend will mean greater 
opportunities for independent 
proprietary suppliers of engines, 
gearboxes ' and axles. Bnt 
standardisation could equally 
mean more joint activity 
between manufacturers anxious 
to keep' production — and hence 
quality and design standards— 
under their own roofs. The 
Mernedes-Iveco deal could well 
be a highly significant pointer. 
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cut the cost of transportation by the day., 
week... month...quarten., and 

ONE YEAR CONTRACTS 
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• Whycom/nft capital in today's uncertain 
market Nowwith the introduction of the Avis 
One Year Contract, you can have the best of both 
worlds: a comprehensive choice of vehicles, 
and rental periods from a single day up to 
5 years Contract Hire. 

The latest try-harder 1 Innovation - the 
One Year Contract - otlers you the most up-to-date 
choice of low mileage vehicles from our current 
national fleet. Each vehicle is operated under a 
full maintenance programme carried out by 
factory-trained mechanics in our nationwide 
network of workshops. 

Tbe benefits? Total flexibility. Reliability. 
Quality. Economy. And with Avis you enjoy them 
all without capital commitment 

Let Avis cut the cost of your transport 


For further details 

Call or write to your local AvisTruck Rental 
Regional Headquarters, or complete the coupon. 


BIRMINGHAM 38-49 ChMpsid*. Birmingham BS BAX 
Ttf: (021)622 3722. 
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The try-hander truck people. 


We give Green Shield Stamps 

onafieMals up looney tar 


Terry Dodsworth 


THE BUSY MAN’S GUIDE 
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New Chevonne:- 1256cc Chdvette engine-2 stcrrpptroi-styfish-comfortoble- 
d rives I3ce a car- nearly haff a ton poybod. • - 


HA?- fVadical shape (88 cu ff cargo vofejiue)-finm favourite with big fleets - 
low initial cost-two models. ! T 
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CF?; Whole catalogue of recent improvement^- new option af^ well-proven 
t 2064cc GM diesel- new^igh-spedficalion • 


Bus & Coach.-- PSV range including YLQ and YMT chassis with mid-engine design 
and Bedford SIX) diesel- ex ce Dent ride and handling- low hitiol cost. 
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IK?- Top seBng raqge-^wheekrs, 6 wheeler^d frodprs-from 5*6 ton to. 
19 ton grass-rettownedfor h®h paybad capadlies. 


TM Muscle Trucks.- 11 addffiond prenxumtrudcs, from 19 tonne 4 wheelers to 
42 tonne double drive 6 wheel fradors-two fuB-width cabs lone a sleeoeri- 


42 tonne double drive 6 wheel frodors-two fuB-wkfth cabs (one a sleeper)- 
296 bhp Detroit Diesel 8V-7L 


serious 


From light vans te> top weight premium trades. 
t - - Expert advicewn, chopsing the nght vehide for 
1 the job. And an unbeatabj^badc-up and parts servioe. 

' ; We ve enlarged the range at die lighter end with '■ 
* the irtfrododiorT gfthe brahd new Bedford Chevanne. 

. Jt drives like 'a car. It’s practical, economical, stylish and 
rkiicubi^Gomfort^ V ? 

' ; In the middle of the. r(§ige, GF models now offer 

you the option of the welt-proven GM diesel engine. 

. ; We’ve developed bur premium Musde Trucks too. 
There are 11 new models up to 42 tonne- delivering 


a lot more power and performance. 

Our traditional reputation for providing reliable 
and economical transport is confirmed by the latest 
figures, showing Bedford to be the only one of the top 
four UK manufacturers to increase truck sales this year. 

TckenwSh our latest developments outfined above. 


we think you’ll agree; there’s never been a better time 
to buy a Bedford. 


to buy a Bedford. 

Have a word with your transport manager about 
the complete Bedford ranged He probably hasn’t had 
a chance to read this paperyet. 
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with new rules 


-THERE ARE no really new 
truck designs at this year’s 
_ Commercial Motor Show open- 
ing in London to-morrow. 
True, there are three Con- 
tinental designs which have 
.not been seen before in the 
'United Kingdom. They have 
come from Saviern (France), 
Fiat (Italy) and Magirus Deutz 
^CWest Germany) — hut even 
these have mostly been in pro- 
' duction for a year or more. 

All this is in stark contrast 
-to the glitter of new models 

• two years ago. Europe's com- 
mercial vehicle manufacturers 
are in one of their periods of 

" consolidation while they iron 
lout the inevitable snags in these 
. brave new designs of two years 
ago. The 1976 models might not 
look new, but they certainly 
' make sounder business proposi- 

• tions. 

This cyclical pattern of 
change followed fay consolida- 
’ tion is understandable enough 
" when you consider to-day's 
.expectations of trucks. Opera - 
: tors these days are looking for 
. heavy trucks to last half-a- 
million miles without major 
' attention. It is impossible for 
__ a manufacturer to prove such 
" a performance in the normal 
"development time of a new 
■j model. Consequently, many 
_ refinements are always needed 
" during the early years of 
service experience, purely to 
reach an acceptable standard 
of reliability — for it is by its 
reliability record that operators 

■ pronounce a truck “a good 

■ wagon." 

Reliability 

• 

Even reliability has its price, 
.however, and foreign competi- 
_tion selling at 20 per cent 
. below general level is begin- 
ning to worry ‘ established 
British manufacturers. Loss- 
pleading is a popular way of 
getting imports established 
- quickly in tbe British market 
It is a familiar pattern and 
it, 'usually works (though by no 
• means always). Tbe loss-lead 
period can be comparatively 


short in a small country 
because it does not take very 
long to set up adequate sales 
and service. Eventually the 
foreigner's price is raised to 
a more realistic level. But as 
fast as. the market begins to 
s tabilise there always seems to 
be another foreign price-cutter. 
The latest comes from the Com- 
munist bloc. After that, the 
Japanese can be seen on the 
horizon. 

Home producers complain 
that it is all too easy for im- 
porters. Other European 
countries impose all sorts of 
extra constructional rules over 
and above those in the Euro- 
pean type-approval scheme. Tbe 
U.K. does not make such 
demands— does not even insist 
on foreign trucks meeting the 
British code of practice on 
braking (a gentleman’s agree- 
ment between Government and 
truck manufacturers in Britain). 

Meanwhile, the British 
manufacturers, being strong 
exporters, 1 are in a tangle of 
foreign legislation which in- 
cludes the whole process of 
European type approval When 
60 per cent, of drawing-office 
time is being spent on sorting 
out inconstant legal red tape 
and trying to devise truck 
specifications to suit every 
market, it is little wonder that 
British manufacturers have had 
to concentrate their remaining 
design resources on making last 
year's new models reliable, let 
alone thinking of the next 
range. There are naturally 
strains on financial resources as 
well 

There Is another reason for 
the pause in fresh design ven- 
tures — the indecision at 
Government level on possible 
new legislation. A tax based 
on axle weights has been pro- 
posed; so has a heavy tax on 
fuel to yield more than existing 
extiseJicence dues. Either — 
especially an axle tax— would 
have a deep effect on future 
design. 

Apart from , this uncertainty, 
the heavy-truck makers dare 
not move too far forwards to a 
next generation of design 


because they do not know what 
limits on overall dimensions, 
gross weights or axle weights 
are gqing to De fixed either In 
Britain or in the Common 
Market, 

In 1970, the EEC Commission 
originally proposed 45-tonne 
artics (16 metres long) and 
13-tonne maximum axle weight 
The EEC Parliament, in 1971, 
thought this was fine, but pre- 
ferred 42 tonnes gross train 
weight and 11.5-tonne axles. In 
1972, however, the Economic 
and Social Committee recom- 
mended 12-tonne axles to get 
3S tonnes on four-axle artics and 
it thought articulated vehicles 
should be allowed to be 16.5 
metres long and gross 45 
tonnes on five axles. 

Squabbling 

But then the politicians — 
essentially the transport and 
foreign ministers — started 
squabbling. Ignoring tbe EEC 
Parliament, the Economic and 
Social. Committee and the Com- 
mission, they compromised on 
12-metre rigids, 1 5.5-metre 
artics, 11-tonne axles, 40 tonnes 
gross train weight and 7hp per 
ton power-weight ratio. 

Nevertheless, if the EEC’s 
ruling council thought the issue 
was settled, they were wrong. 
Along came the United King- 
dom, flanked by its economic 
dependents Denmark and Eire. 
They put everything back in 
the melting pot. Decisions have 
been .put off time and time 
again. Commonised weights 
and lengths are supposed to 
come into force in 1980. Still 
no one knows what the regula- 
tions will be. In the meantime 
the Italians have this summer 
introduced 44-tonne , trades, 
15} metres long, up to 12 tonnes 
axle 1 weight and 8 hp per ton. . 

For there to be any progress 
at all on designs to cover any 
contingency, an ingenious com- 
plex of quantity-produced com- 
ponents has to be worked out. 
Then there can still be economy 
of scale in the manufacture 
even if the components are 
assembled in all sorts of 


different combinations to suit 
varying legislative and market 
conditions. 

The trouble is, of course, that 
demand for some combinations 
might be too small to use 
enough of some components to 
attain economic production. 
This is why there is a flurry of 
international co-operation * on 
the Continent — the DAF, 
Maglrus, ^Saviem and Volvo 
alliance to produce a medium- 
weight range of trucks; the 
exchange of vee engines and 
axles between Daimler-Benz 
and MAN; the formation of tbe 
Iveco group by Fiat, Magirus 
Deutz; OM, Lancia and Unic; 
the recent agreement between 
Iveco and Daimler-Benz to 
share a factory to make auto- 
matic transmissions. 

On the face of it, no such' 
enlightened co-operation is in- 
evidence between British manu- 
facturers. . However, they 
already achieve the same result 
by their inter-dependence 
through the components manu- 
facturers. which are a major 
inseparable part of the British 
motor industry. The British 
economy of scale comes from 
the factories of Clayton 
Dewandre, .GKN, Rubery Owen, 
Burma n, Armstrong, Intertruck, 
Lucas, Dunlop, Rockwell, Eaton, 
David Brown, Turner, Perkins, 
Cummins, Gardner, Rolls-Royce, 
Smith, KL and so on. Apart 
from notable exceptions, such 
as Bosch, Fichte! and Sachs, 
Westinghouse and ZF. the 
Continental truck makers have 
been largely self-reliant- for 
major components and so their 
economy of scale has had to be 
derived from big groupings and 
co-operative agreements. 

The economy of scale offered 
by the components industry has 
enabled relatively -small com- 
panies such as ERF. Fodens 
and Seddon Atkinson to com- 
pete with big groups on price 
and yet offer enviable standards 
of reliability.. Investment by 
big groups ln luxury cabs and 
better suspensions at one time 
threatened the appeal of the 
hard practical products of the 
smaller British manufacturer. 
But the components industry 
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With a lightweight version of its. six-wheeler, Fodens haoe saved 11 tons. 


has been equal to the task and 
has worked closely with the 
vehicle designers in developing 
British ranges of heavy trucks 
which not only are as luxurious 
and well sprung as those from 
the big groups, but also are 
more reliable, longer lasting 
and often more economical 
Much time and money have 
been spent on quelling noise. As 
might be expected, this has inti- 
mately concerned tbe engine 
designers. Sound-deadening of 
engine structures, cutting hack 
engine speeds and retarded 
timing have all helped. By far 
the most effective, however, has 
been the wider application of 
turbocharging — supercharging 
by an exhaust-driven turbine. Ip 
the process fuel economy has 
been improved as well. 


Silencers 


Then the chassis designers 
have added heavy sound-deaden- 
ing to the engine compartments 
and have fitted more effective 
exhaust silencers. Exterior noise 
levels of 85 decibels are now 
being achieved — a few years ago 
thought extremely difficult— -and 
80 decibels are in. sight (which 
is at least as quiet as a car). 
The biggest problem in cutting 
noise is the low-frequency ele- 
ment which predominates in 
diesels, and this is where future 
research is having to be con- 
centrated. 


Then there is gearbox and 
axle noise. A drift to .stouter 
casings, better-supported shafts, 
helical gearbox, gears .and 
hypoid-bevel axle gears is bound 
to be encouraged. All -such 
developments should promise 
better reliability as well, fortu- 
nately. Signs of the., times ..are 
the single-reduction hypoid- 
bevel axles of the new Fodens, 
big Fords and TM Bedfords, the 
new all-helical synchromesh 
Turner gearboxes and the high- 
efficiency torque-converter auto- 
matic gearboxes from Allison 
and GKN. 

Vibration and road damage 
are as much a matter of dynamic 
loading as sheer axle weight. 
The Government’s own research 
has confirmed that. Much more 
yielding. — and better damped 
— suspensions are now; the 
order of the day, therefore. 
Indeed, in some ways commer- 
cial vehicle suspensions-^, are 
becoming more sophisticated 
than those of cans. Although 
independent suspension is still 
rare, sophisticated technology 
has been developed in -air, 
rubber and even leaf spring^. 

'Suspension design is not easy 
on a truck, because, ~ laden, 
springs have to take four- or 
five times the load they take 
when the vehicle is empty? Soft 
springs introduce too much roll, 
which has to be corrected-/ by 
hefty anti-roll bars. They ran 


also have too mudh deflection 
— a tractor pulling out -from 
under its semi-trailer rah have 
difficulty backing under again. 
Progressive springs, such as the 
air of Dunlop and the rubber of 
Norde and RydeweU, automatic- 
ally adjust their stiffness and 
keep the deflection quite small..; 


Braking 


Braking stability is a key 
issue in the search for better 
and better safety. The fact that 
if the front wheels slide a 
vehicle keeps in a straight line 
but if the rear wheels slide it 
wiil try to spin round is now 
becoming the pre-eminent guide- 
line for transport engineers. 
This is why load-senring valves, 
are fitted at the back of trucks 
now, and why anti-skid equip- 
ment devices on the back wheels 
are so effective. ; 

Pressures from the users for 
economy are just as great -as^ 
those from the environmental-, 
ists for more civilised perfornK 
ance. Fuel economy is a big 
part of this, but transport 
economy is a further-reaching 
question. It concerns payload 
and productivity. ' •" 

Legislation has been a spar 
here to British manufacturers. 
Until the spring of this year the 
demarcation- for needing a 
heavy-goods driving licence .was 
3 tons unladen weight One 


result ' has been that Britu- 
medium-weight trucks are ju: .: 
about- the most . intensive! 
value-engineered hi the-Wbifo.. 
It is -no coincidence, . p&hap 
that while the heavy tructe'fen; . 
to steal the glamour, the^igL- 
aod - medium-weight Britis.- 
trucks have dominated ^worl ■ 
commercial .vehicle exports.- 
Every extra half-top of f pay 
load is typically worth £500 * 
year in operational, saving: 
Hence the.rigriificauce in Foae. 
getting li tons out of the weigh v 
of a 24-ton gross six-wheeler a - 
this year's Show. Light weigh 
is the main reason why Leyian.!' 
chassis enjoy over 50 per 
of the six-wheeler market Th 
-search for. ‘ weight-saving als •- 
accounts for the widespread us> 
of . aluminium -bodywork — am- 
now some trailer chassis tod a - 
this year’s Show— despite it 
cost 

Limitations on driving hours pu 
a premium, pn waiting time. & 
the British transport scene is >' 
leader in the scale of usage o _: 
demountable.'bodies, containers 
tail-lifts, ride-access vans ant' 
low-loading heights— all will 
the objectives of speedinf 
deliveries. AH these marke : 
htfibeoces have tobe met by tin . 
truck designers With -a bewilder * 
ing. -variety of specifications. Tc: 
keep production economical a: 
well is quite a challenge. - 

John Dickson -Simpson 



Meeting the need for the most cost-effective 
transportation. Crane Fruehauf combine innovative * 
engineering skill, tried and tested formulae, and years 
of experience, to produce Europe's widest range of 
strong, rugged, yet high payload carrying semi and 
drawbar trailers and bodies for rigid chassis vehicles 
or demountable operations. In the last 12 months 
alone, seven new and improved models have been 
introduced, refining even further the already high 
standards of Crane Fruehauf product performance 
and capability. These are:- 


‘New high stability tipper - features 
wider track and stiffened frame. 
Suited to either two or three axle 
tractors. 

►New PB80 flat-platform semi-trailer 
offering greater safety and strength 
where it's needed. Now plated at 
31 tons for future flexibility. •« 

►New hydraulic neck low loader - 
giving faster turn round and 
one : man operation. 

►New twin cone hopper tank 


purpose builtfor the carriage of 
hazardous liquid waste material. 

► New rigid tank - purpose built to 
suit customers' specific requirements. 

►New T series - vans and reefers 
designed to incorporate standard 
components, for lower cost 
operation. 

> New GRP van - incorporating TV ; 
one-piece GRP lining for improved 
hygiene and lower maintenance 
costs 


.-'V' ~ ••• 
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COMMERCIAL VEHICLES V 


Light trucks and vans 


CN WHAT IS virtually certain 
to prove yet another lean year 
for the motor industry, the 
bottom sector of the commercial 
vehicle market — car -derived 
vans, pick-ups. and light trucks 
— is proving no exception to 
the general rather gloomy trend. 

In the first seven months of 
the year, sales of car-derived 
vans and pick-ups in the UJC 
totalled 49,431. slightly down on 
the^ 50.136 in January-August. 
1975, while sales of other goods 
vehicles in the under 3-’? tons 
class (including light 4x4 
vehicles such as the Land- 
Rover) declined sharply com- 
pared with the corresponding 
1975 total at 5S.2S2 against 
65.674. 

In each case, the drop 
suffered by the home producers 
was at odds with the experience 
of the importers which, after 
thoroughly establishing them- 
selves in the U.K. car market 
with a penetration said only a 
few years ago never to be 
possible, have for some con- 
siderable rime been making a 
determined effort to repeat the 
trick in the commercial vehicle 
sector. 

Thus, on the car-derived van 
and pick-up side the British 
manufacturers notched up 
January -August sales of 43.168 
vehicles against 44.618 a year 
before; for importers the corre- 
sponding figures are 6.263 and 
5,518 respectively — their sales 
actually rase. In the remainder 
of the under 3] ton sector, sales 
of imports did fall, but only 
marginally. A total of S.223 
vehicles was brought in from 
abroad, just 769 fewer than in 
the same eight months of 1975. 
The British manufacturers, by 
contrast, saw a fall from 56.6S2 
in January-August last year to 
50,059 in the first eight months 
of 1976. And. by value, imports 
of goods vehicles of up to 3 
tons gross vehicle weight were 
55 per cent up on January- 
Augusl. 1976 at f 15.4m. 

Those totals conceal a variety 
of performances by the 
individual companies competing 
in this important market, per- 
formances which, once again, 
bear a close parallel to what has 
been happening on the car side 
of their businesses. 

Thus British Leyland was a 
big sufferer at the very bottom 
of the market, bedevilled by 
production problems of one sort 
and another as it has been. Its 
car-derived van and pick-up 


sales In the eight months A look at the corresponding 
totalled 20.0S5; a year before figures for the importers does 
the figure was 22,819. Noneihts not reveal the same threat to 
less, its Mini and Manna-based the U.K. industry seen in the 
vans dominated the U.K. market car-derived van and pickup 
with more than 40 per cent, of sector. Da t sun is not a con- 
all car-derived vehicle sales, tender — yet — and the Japanese 
Bedford. Vauxhall's sister 'mar-. companies which are — Mazda 
que. also saw a decline with and Toyota — both saw their 
S.787 sales against 104115 in sales decline: Mazda's from 965 
January-August last year. Ford in the first eight months or 1975 
3totor. ' the remaining major to SOT, and Toyota's from 2.042 
U.K. producer in this sector to 1,342. None of the other 
l Chrysler U.K. is a non-uomba- importers managed to increase 
tant 'at the moment although its sales either, though Volks- 
French-made vans and pickups wagen. the major company 
are imported I by contrast involved here, kept its decline 
secured a significant upturn, in demand to the bare mini- 
witta 14,294 sales compared with mum. selling 3.903 vehicles in 
11,571 in the corresponding the January to August period of 
period of 1975. this year compared with 3,9o4 

Among the importers, the in the corresponding months a 
most spectacular gain was that year before, 
notched up by Dsuun which, August itself saw what some 
after its phenomenal success in figures in the industry believe 
the U.K. car market, seems set could be the start of a real and 
to turn in a repeat performance sustained upturn in the lower 
on the light commercial vehicle end of the commercial vehicle 
side. In the first eight months market. There were 74544 ear- 
of 1975, it sold just three car- derived vans and pickups sold 
derived vans and pickups here, against 6.215 a year earlier. All 
The same period of this year three major British manufac- 
saw 2,378 of the Japanese com- turers registered gains on 12 
pany’s vehicles hit British months before, with Ford again 
roads. 507 of them coming in mailing the largest headway at 
in August alone. And preparing 1,967 sales compared with 1,416 
to come up fast from nowhere in August. 1975, British Leyland 
was another major Japanese with 2.756 against 2,734. and 
producer, Honda. Not in Bedford with 1.384 against 
the UJv. market at all in 1975. 1.31S. Imports rose from 748 in 
it sold 97 car-derived vans and August last year to 1.237. witb 
pickups in August, the month Daxsun's 507 vehicles making 
in which it made ils debut in most of the running. The pre- 
tbis particular sector. vious August, the company was 

not yet involved in this sector 
^frpnoth of the U.K. market 

kJlltu b 111 For the remainder of the 

In the remainder of the under under 3i ton field. August was 
3l-tan field, the picture is also a better month. Total sales 
slightly different. Here British were up to 8.457 against 7.310 
Leyland, re-asserting its a year before, with British 
strength once it moves From its manufacturers seeing tbeir 
car factories, was the only U.K. market rise from 5-926 in 
producer to boost its sales this August. 1975, to 7.063. Ford 
year compared to last with put 3.447 new vehicles onto the 
14.7S4 vehicles hitting the road road against 2.482 a year before 
against 14.311 in January- and British Leyland 2,061 
August. 1975. Ford’s sales against 1.727. Bedford, how- 
wen t down from 24.913 to ever, continued to see a decline 
22,974. and Bedford's from at 1,051 compared with 1.103, 
10.408 to 8.640. Most while Chrysler U.K. remained 
disastrously, Chrysler U.KL's bottom of the pack at 503 
sales dropped from 7,008 to against 614. Imports rose only 
3.613. a fall which, to an extent, marginally, totalling 1.394 or 
mirrors belatedly that seen in just 10 more than last August's 
the company's car sales as a figure of 1,384. 
result of the loss of confidence Encouraging though these 
among buyers engendered by August figures may be. the 
the company's well-publicised extent of the demand downturn 
financial problems before the is clear when overall figures for 
Government's rescue operation past years are looked at In 
was mounted. 1972, the van and pick-up mar- 


ket amounted to just over U.S. and U.K. markets is un- 
HW.OUO vehicles. Last year, it veiled next year as the repl aee- 
was down to 72.00U. This year, ment for the 3.5 ton to 5.6 ton 
it may not make that. The Walk-Thru van. In addition, 
medium truck sector was worth the company is making plant 
90,000 sales last year : in 1976 improvements at its Dunstable 
it could easily be 5,000 or more commercial vehicle factory aod 
down on that. planning a facelift for its PB 

Again, the experience of indi- V an -_ 
vidua! vehicles reveal consider- What the Chrysler move well 
able variations in the overall illustrates is the increasing 
market picture. Ford, for internationalism of the market, 
example. has significantly Importers may be ^ making in- 
increased production u£ its roads in the U.K.. but one 
phenomenally successful 11- reason the British manufac- 
year-old Transit this year tthe turers are not as gloomy as the 
one millionth left the production home sales figures might sug- 
line four weeks agoi. but only S est they should he is their 
two months ago announced success overseas. Exports' of 
thal it was ceasing manufac* commercial vehicles in the 3 
ture of the parcels van ton an d under category in the 
derivative of its A series truck, first eight months were 40 per 
the range designed to bridge rent, up by value on the same 
the gap between the Transits, period of 1975 at £103.5in. (with 
which go up to 3.5 tons, and the August seeing a 50 per cent. 
D series, which extends up the rise on 12 months before). The 
range from about 7.5 tons gross increase was less than that 
vehicle weight (the point at notched up by importers, but 
wbich drivers must have a heavy the trade balance is 'still very 
goods vehicle licence). healthy. Ford, and especially its 

Transit (built in Belgium as well 
as the U.K.). probably best ex- 
OUCCCSS emplities this overseas success: 

in Italy, for example, where 

By contrast, British Leyland, Ford car sales are very low. 
whose overall U.K. sales were the diesel Transit now accounts 
down, has continued to score for virtually a third of the 
significant success with the market for vehicles in its class. 
Land-Rover, with output up to and the range has been used 
record levels and considerable there and elsewhere to establish 
sales being made to new Third a commercial vehicle presence 
World markets. on which sales of other vehicles 

For Chrysler, there is nothing company s various ranges 

immediate to lighten the gloom, can based, 
yet the company could soon Likewise. Bedford's CF and 
secure significant advances, heavier TK van ranges have 
Last month, it announced that enjoyed significant success on 
it was all but dropping its long- the Continent, especially as its 
established U.K. designations fellow General Motors subsi- 
of Com mer and Karrier I though diary in West Germany,' Opel, 
a small range of municipal does not make commercial 
vehicles will continue to bear vehicles, leaving the Dunstable- 
thc Karrier nameplate) and based company a clear run. In 
switching to the Dodge name for the first five months of the year, 
virtually all its commercial 5-000 vehicles in the CF range 
vehicles. were exported to the Continent, 

Dodge, of course, is the name "T'i.900 “Se 

under which the company s corresponding p^od of 1975 e 
heavier trucks have long been d Ue the ^ raIly stagnan 
known: more importantly it Is Eur ma 6 rket » e 
the name the Chrysler group „ 

already uses in the U.S. and in ™ en there « Bedford's new 
most Continental markets for p h ^ anne \ a Ch eve ne - based 
its entire commercial vehicle *l sht being unveiled at the 
range. The switch should, as Commercial Motor Show*. This, 
the company says, allow it to l ^ s a-ton payload, extends 
make a greater impact in its Bedford’s range as it goes into 
promotion of U.K.-built trucks production alongside the com- 
both at home and overseas, pany’s established HA models, 
particularly when a new vehicle 2 nd is aimed not only at com- 
jointly designed for both themercial users but at private is 


motorists seeking low - cost 
transport. 

Also new from Bedford is a 
General Motors diesel-powered 
version of the CF medium van 
on sale in the U.K. for the first 
lime.' though it has already 
scored some success on the 
Continent, notably in West 
Germany as the Bedford Blitz. 
Another variant of the CF is 
represented by Bedford’s entry 
into the light 4x4 'sector with 
a fnur-w he el-drive vehicle aimed 
primarily at the off-highway 
operator — construction com- 
panies and public utilities, for 
example — and offering a good 
deal more load volume capacity 
than usual in this class of 
machine. 

On top of these is the GM 
Basic Transportation Vehicle, a 
low-cost machine for developing 
countries and using a high 
proportion of local labour and 
material but based on mechani- 
cal kits shipped out from 
Britain. Markets for these have 
been found in more than 20 
countries. 

British Ley land's Land-Rover 
success overseas, with around 
75 per cent, of production going 
abroad, is almost legendary, but 
its other commercial vehicles 
have also received a good 
response. Thus, the two-year- 
old Sherpa range, which starts 
where the car-derived models 
leave off. is selling successfully 
in France, Belgium, the Nether- 
lands, Denmark, Switzerland 
and Finland (where it is being 
employed by the national postal 
service, a use certain to test 
its abilities). And in Britain 
the Sherpa took 15.9 per cent, 
of sales in its market sector in 
ihe first eight months of the 
year against 11.4 per cent in 
January-August. 1975. 


and engineering business across For the difficulties which have 
Europe, with Italy concentrating hit the development of . the 
on heavy trucks- and . France electric car— the lack of range 
probably becoming the centre and relative low speed of tb< 
for the lighter end Of the models so far produced, factor 
market. With the Club of -.Teh, that .have- virtually endec 
each company involved has local electric car projects in this 
component options — Volvo, for country— do not . necessarily 
example, tiding a Perkins engine apply to the humble delivery van 
-—but most major parts, such: used largely in towns on 
as cab panels, axe made cen- relatively short -journeys, 
trelly. ‘ - Electric commercial vehicles 

Then there are the hopes are, of course, a long established 
General Motors has far a deal feature of. the roads landscape — 
with Poland under which it the milk float Is the 'obvious 
would be heavily involved, in example. But that is, by and 
the creation of a new light com- large; too slow for anything but 
mercial vehicle factory -there — door-to-door deliveries. 

One.praject which looks like 
bavins considerable long-term 
ford in this country. . .. significance Involves five British 

Inevitably of . course, .most compjmies regular town 

attention to-day is being focus- deUveries which Ire eollabortt 
ed on the Japanese. Datsun s ng in tests*! an electrtoversioo 
success in Britain was. it is orC b osiers Silent Karrier van. 
clear, only a ma tter of time, and The companies involve dare the 
Mazda aqd . Toyota have also Natioaal Freight Concretion, a 
made a significant. impact here. pnme mover in • the project. 
On a_ world scale, and especially advance' Laundries, W. H. 
in the UB. where demand is- -smith. Ranks Horis McDougall 
very high, the Japanese now ^ Unigate. • Over the next 
dominate the; pickup business. ^ree years tbey wiU be evaluat- 
a sector in which the European ^ a chicle with a 40-mile'stop 
mdnstry was once a, strong jjmge, a .top speed of 40 
force. In the . 4x4 arena. m ph (specifications believed .to 
Toyota s Land Cruiser .^as cover the. requirements, of” the 
proved a major challenger to operators oT75 per cent, of the 
the Land-Rover in. many tdwnbased 35 cwt vans now' in 
markets: indeed, production* at/jenfce); and the ability' to 
about 100,000 units a . year, is accelerate away- 'frail traffic 
almost double that of the. British lights and road junctions .swiftly 
Leyland vehicle (while Ameri- enough sot to hold up otBer 
can Motors* Jeep is made at the traffic. ; 

rate of about 120,000 vehicles Tl - 


a Yet^the only surprise about cunt uiori ay 

this Japanese challenge- is. per- a vehicle; But Its. 

Wunc UttUtteHSIK* COStlS l» ClSlSKd'-tO 

tlRpS 4 tilflt it tOOK SO ‘ 10Q J5_-_XO . i h|V » j* ' |Sf-» Vvaour 'ifan 

emerge following the oonattrs JS? 

success in the car field- Datsun 

- , 

manufacturers of co mm ercial And, leaving aside the oil-sav- 
vehicles. with, because of the iag impb ratio ns._wh ere it could 
Japanese road, system, produc- welL score significantly is in 
t ion concentrated at '-the' lighter being usable la areas from 
end of the market Anff the Which internal combustion 
marketing techniques which ’engines are excluded; . such as 
have boosted their car sales so certain factory areas and Shops 
significantly are being: eaually; P? de ^* a precincts, 
deftly employed in this sector ~'Sa,.thgugh; the eiectric .car—? 
of the automotive industry. . and. indeed, the . electric bus-— 
On a totally different front .- look like being a lpng way : away 
is the . Competition conven-. from, becoming fully practical 
tionaliy powered-.. Iigftt. cant- propositions,. the' electric van 
mercials could, find themselves appears to be on the way, adding 
facing from electric , vans. yet another' dimension to the 
Clearly this is a long-term jigbt commercial vehicles 

prospect Equally deariy, it is business. ' 
one which could prove apr*. r- •. ... _ 

ticai possibility. JUavKi Walker 


Using. Chloride batteries, the 


Tougher 


This internationalism, which 
is reflected in tougher competi- 
tion all round, is seen in other 
ways, too. Thus, in the last 
couple of years there has been 
the development of Iveco, the 
truck group put together by 
Fiat in Italy. France and Ger- 
many, and the so-called Club of 
Ten design for a light truck 
shared between Volvo, its Dutch 
subsidiary DAF. Saviem and 
KHD. One of Fiat's objectives 
a more streamlined . design 




STOP PRESS! 
Doubles' Systems in 
use on British roads 
for first time ever 


Ti. " — t 



Reed Transport became the first British" 
operator to use the 'Doubles' System on 
British roads. The Doubles System, developed 
by Crane Fruehauf Trailers, was operated 
on runs between Kent and the North of 
England and demonstrated to full effect the 
advantages of motorway trunking with urban 
manoeuvrability which this system offers. 


Crane Fruehauf service to the transport industry includes: 

E3 Trailers: O Overseas: 

Manufacturing the world's largest Marketing CF group products 
range of trailers and semi-trailers, worldwide. 

0 Containers: 0 Service & Equipment: 

Manufacturing a high quality range A nationwide network of depots 



of containers for international 
transport 

0 Imperial: 

Specialist body building for rigid 
vehicles. 


supplying parts, original equipment 
and maintenance for trailers and 
containers. 

0 Propar: 

A comprehensive range of proven 
parts and original equipment for 


Providklg^xpert advice and finance semi-trafers, rigids and 

facilities for purchase and leasing, q Holmes- 

Wreck recovery vehicles. 


0 Rentco: 

Market leaders in U.K. trailer rental 
and contract hire. 

0 Ramsey: 

Power winches. 

0 Pen geo: | 

Demountable systems for drawbar 
trailers, semi-trailers and rigids. 

Q Co met to: | 

Meeting the need for high capacity, 
heavy duty transporters and 
machinery carriers. 


To: Crane Fruehauf Trailers Ltd TpffwGpd T)i v isio n,' ( Marketing 
Services Dept) Dereham; Norfolk. Tel: Derehatti 332S1 Telex 97251 

Please send me details of your range and facilities ' '*V ■ 


Name. 


Position. 


Company. 


Address. 







IS 


The Financial Times Monday September 27J97&.4 


■' •- i-" 1 * •-i'- 1 


COMMERCIAL VEHICLES VI 



A key role in British exports 


1 

b< 


COMMERCIAL vehicle exports 
have been a strong factor in 
Britain’s balance of trade since 
the war. In the last 18 months 
or so, as the car industry’s 
decline has accelerated, truck 
and bos exports have become 
even more important Cars still 
earn more overseas for the 
UK than commercial vehicles, 
but the latter are catching up 
fast; and whereas the car 
industry now suffers an adverse 
trade balance— imports exceed- 
ing exports — the- commer- 
cial vehicle industry , is 
still comfortably outdistancing 
imports, by a factor of about 
eight-to-one. 

The main exporting strength 
of the industry undoubtedly lies 
in British Leyland. This 
tradition goes back to the old 
Leyland company, which from, 
its base in Lancashire attacked 
world markets with unparalleled 
vigour in the 1950s and from 
this experience emerged as the 
dominant force in the British 
motor industry in .the next 
decade. Leyland went by 
preference for the Common- 
- wealth and Third World 
market — it broke through into 
Castro's Cuba, for instance, with 
a large bus order — rather than 
Europe, and thus established 
one of the broadest sales net- 
works in the world for a single 
national company. 

The value of this network was 
seen last year when Leyland’s 
truck and bus group exported 
about half of its production 
worth £152m. The greater pro- 
portion of these products went 
to Commonwealth territories — 
West and East Africa, South 
Africa, Australia — plus a pro- 
portion to South America, 
where Leyland has won several 
large contracts recently. A 
healthy business has also been 
built up to Iran, which together 


with Turkey has been the only 
significant Middle East market 
for the company’s goods since 
it was-Vplaced- on. the Arab 
boycott -In 1968. 

Ley land's major competitors 
in the' British commercial 
vehicle industry have similarly 
strong links with the. Common- 
wealth. This is particularly true 
of Bedford, a company which, 
like Leyland- has -a long tradi- 
tion in commercial vehicles, 
along" with a .-similar strength 
in the huddle weight products. 
Bedford, also' managed to. step 
■up exports last year quite con- 
siderably,- from 33^200 units- in 

197* to 38,000. 


Entrant 


Ford’s -exports ax& rose sub- 
stantially in 1975. although the 
company is a much newer 
entrant to the large-scale com- 
mercial vehicle business than 
either British Leyland or Bed- 
ford. Its history is partly 
reflected in its marketing: Ford 
has made a determined attempt 
to get its commercial vehicles 
into Europe, a policy which has 
met with .varying success, 
although the Transit van has 
unquestionably made great 
strides forward in several coun- 
tries. The main area of Ford's 
weakness is Germany, a country 
where the company ought to be 
able to make progress in view 
of its long car manufacturing 
-record there and its well- 
established dealer network: 

However, in Germany Ford's 
policy of “value engineering,” 
which means essentially produc- 
ing cheaper, shorter-life 
vehicles', runs head* on into the 
Mercedes concept of durable 
high initial-cost vehicles, and so 
far Mercedes has been more 
than holding its own. The 



A two-ring gas cooker, a small wash basin and a refrigerator are just three features of the new Long Haul 

cab for the Ford Transcontinental. 


appointment of Herr Bob Lutz, 
former head of Ford in Ger- 
maoy. to run the group's Euro- 
pean truck operations, is widely 
seen as a move to add more 
drive to the company’s efforts 
in Europe. 

Europe is now the big 
question mark hanging over all 
the British commercial' vehicle 
manufacturers, not least British 


Leyland. Tn the Ryder report, 
BL’s Truck and Bus group was 
given the task of reaching a 4 
per cent, penetration within the 
total European market by 1982, 
a considerable challenge given 
its present market share of less 
than 1 per cent The idea behind 
this, is to add a new dimension 
to Ley land's old imperially 
derived markets now that the 


EEC has come into being, and 
to add a spur to the develop- 
ment of the kind of sophisti- 
cated vehicles which have 
become established on the inter- 
national trading routes of 
Europe. 

The target creates two chal- 
lenges for Leyand. First, it has 
to improve its products at the 
top end; -and second, it has to 


establish a Europe-wide sales 
and service network capable of 
taking on well-established con- 
cerns like Mercedes, Iveco and 
the Scandinavian producers. In 
terms of product. Leyland has 
already begun to fait back at 
European competitors with the 
development of the Marathon, 
its heavyweight vehicle. But 
although this has already begun 


to win hack sales, most people 
in the business accept that the 
company will have to do a lot 
more development of its pro- 
ducts in this range if it is to 
take on European- manufacturers 
in a big way. . 

The marketing problem facing 
Leyland in Europe is probably 
even more acute. At present the 
company has very limited repre- 
sentation outside the Benelux 
countries. Yet to become a 
credible force in the heavy 
truck business, which basically 
means selling to international 
trading operations, Leyland 
must establish a network of 
dealers with godd service facili- 
ties across Europe. International 
hauliers operating vehicles cost- 
ing £20,000 and carrying loads 
often worth just as much, can- 
not afford to have vehicles laid 
up through lack of spare parts. 
To combat this, even medium- 
sized European companies like 
DAK have extensive dealer net- 
works, even extending on the 
long routes into the Middle East 
opened up since the oil boom 
created a new market in- the 
Gulf states and Iran. 

To a greater extent than Ley- 
land. both Ford and Bedford 
already have a dealer base on 
which to work i if Europe, 
derived from their more exten- 
sive car operations. In Ford’s 
case the company has also had 
an appropriate vehicle — the 
Transit— -to graft onto selected 
car dealerships. The idea has 
been to expand from this base 
into heavier products and 
eventually to the Transconti- 
netal. Ford’s new competitor in 
the heaviest end of the .market * 
Like Ford. Bedford has bene- 
fited from the fact that its 
parent - company, General 


■.'•'4 
. % 1 “ 


Motors, .has no contnittcii; 
vehicle manufacturing omni^ 
tion on the Continent, and thq* 
fore the Bedford vehicles c® ■ 
be integrated into the- dealer ■' 
network of Opel, GM’s.Genajj' 

-subsidiary. . -?-‘V - > 

For some time therutawb^ r . 
evidence that j&e : GST ownpaj .. 
organisation has ! >- ' 

bersomo. to^ve "... 

flexibility ft rfeeded -in. 

but «Nra w«igna that . 

now changing.- • ... - 

Rewards . 

Bedford may . else reap W ' : 
nificant.' rehfcpds from ~ ‘the" ' 
advances noff.feiag made' ft. 

GM in Eastern : Europe. Tfa? 
group has recently signed W 
deal with Bulgaria under which ‘ 

Bedford trucks will he exported ! ' 
in exchange for Bulgarian ^ fork- 
lift vehicles; and the company 
is also aiming to establish a 
major link with PolaxiAlnvnlviug - 
the safe, -of . Bedford tech- . • . 
noiogy for * new light truck in ‘ . 
ex chan ge for. the rightvto sell 
the vehicle in certain Western 
markets. • 1 .- 

Europe, emtuaefog- the EEC : 
and the : Gomecoa rations. re- > '* 

mains both an opportoaity and ' ' 

a challenge to ~ tjfe~Britfafo in- * * 

dustry — a challenge that really 
has to be .taken tip.iE it is to . ■ . 

remain in the front of wpridrilhu I H 1 1 S 
CV manufacturing. If a reason-'- 
ably* successful - sales bhsipess in- 
Europe could In the next few • 
years be grafted onto the U.BL’s 
successes to; other : parts of the. ‘ 

worid,; the British. CV industry 4 

would be assured of maintain- 
ing its pre-eminent place In the : 

U.K1 exporting league. ■ 
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DODGECOMMANDO 


DODGE 500 SERIES 


DODGE K38 


What’s in a name? In the name DODGE there's toughness 
to excess.Long-lived ruggedness. A reputation recognised by 
demanding track operators for 55 solid years -ever since 
DODGE first became an established British. Company. 

But it’s also a name that is established all over the world. 
Until today, three other names, equally illustrious, accompanied 
DODGE in our truck and van ranges. These names identified, 
some of the best payload/quality/valne combinations on the 
British CammerciaL vehicle market .^Chaiactedstics that. will. .... 
remain with interest. 

Naturally, we are relucfantto lefsome of these names 
pass into history. But godd coznmerdafs^e'dictates.oneziame' 
world-wide. 

And the name we’re going with is the great name DODGE. . 


DODGE means world-wide, standards of expertise in 
' engineering, production, quality control, service and parts 
availability -all working to produce even better vans and trucks 
for our customers. 

DODGE, a great name -and a great range, . .. 

Under the one name Dodge we offer's range ofjrans and 
trucks from 10 cwt payload to 38 tonnes GCW: Our yans include 
the versatile Dodge 1100 series standard vans.hightops’and 
. .pick-ups, the Dodge (Spacevan with 200 cu.fL of usable load' 
space andlhe big ‘van-abouf-toWn’the Dodge Walk-:Thru. 

Our truck line iip begins with the tremendously successful 
Dodge.Commando 100 series and extends through the Dodge ' 
500 series 2 and 3 axle rigids and tractors, up to the zuighty 
. DodgeK38traid:o£ 




one great name worW-wide 
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THE motor 'industry ' is confi- the' power afield' an increasing ;■ The axle Qirisiuu -fer mtrodne- ; 
dently predicting that compo^ contribution has been and is ingattheshow a prototype of 
nent exports this year will again being made by American and the 44-tonne gras combination 
stride ahead to no less than Canadian-based companies, weight single drive axle and a 
■some £1,400 m., getting on for Perkins Engines at Peter- -Cam brake which, it is claimed, 
half of total automotive ship- borough is tiie largest producer can be relined in two minutes, 
ments. Most of this -will admit- of diesel engines in the world, The transmission division is in- 
tedJy come from makers supply- with a. ILK production lest year tro<friciag the 12-speed meebani- 
ing the car assembly lines, the.of-mare than 261,000 units, cal transmission that auto- 
volume end' of the motor Founded by Frank Perkins, it matically shifts itself when, ft 
industry. But a significant and was acquired by Massey Fergu- reaches synchronous speed in a 
growing value is coming from son, the Toronto-based multi- drivereelected gear, 
those supplying commercial national,- when Perkins over- 
vehicle producers. .While the reached itself in order to pro- A vlpc .' 
volume is much less, the t®ct Massey’s source of engines J 

average value per unit is much for tfotfors. Perkins engines chasing it hard is another 
more and it may also help «►"*>* found in aU the American multinational. Rock- 

put their . contribution into Bntish-huilt trucks and well . international, which 

sharper perspective^ note that „ throngh its association with 

in addition to indirect exports The 1978, fuel crisis gave an Owen, the Darlaston 

represented in a forecast £530m. imanediate fillip to diesel engine (staffsi-based private engineer- 
of commercial , vehicles for this Production, with ; manufaotMe« ^ ^p- pro £des most^f the 
year they are also winning a worldwide planning an extra 50 .j-ng- ny i PC Though rather a 
rising value of direct exports. Percent: increase, h) annual out- , . starter Rockwell plans to 
■ Total exports, of «.mpooente, For 

parts and accessories topped was 13 per cent, togfaer axI *. tak a mainr 

£lbn. for the first time last year, than tiie previous year - and. it Eufomran -iraSet 

moving up no: less than 34 per « ct^rentiy <M^l^ing a £30ra. ^ 10-tonnes load 

’S m whiS”SSSS' h toroped*tt PosslWy. tiie . Jasteot Birminghim, to 

a third in some areahby push- acKeved . woapeed axle. Direct ^ports 

ing exports up taLmore than Commins; • • whidi; . established <*: «\es, now some 5 percent, 
^oe^cenl to £428m. and^ its<djf - 4t ^ ts, : in. Scotland, '«e planned to ruse to 50 per 
is° evident that this year 0 the some 20 ago primarily- to of output before 1980. At 

fibres are going to look even P rovide Power- for American- the same time prodnebon of a 
healthier C^idexing that firft- de ^ ned equipment made in the : new braking system is being co- 
Sra to ^ Caterpillar. It is now o^inated in the UJC, Fiance 

market can^enlrally be rSied Snton^SnSir 11 ' 1111 ^ 10 "’ 

on to be followed by reneat 84168 coutnbnttog -to - sales dollar programme. ,. 

orderirbecause no one likes to ^qimost £60m; list year. One of the- oldest-established 

attendant complications in main- date and. created some Delco wmcb. as AC-Sphto^ est^ 

tenance and SBares. it is clear 6) 5?° i ‘? bSr ' llsbed itself in the U.Kun the 

that the component industry ‘ _ at- Shotts with 1920s to provide spark plugs. 

heading for even betiertttings. 200^00, hp cate- To-day it makes a comprehensive 

gory for .heavy daty trucks, range- of components, mainly 
lrt Amin ohf cranes* dump trucks, . ^CTeratbr. electrical t“ If it moves we make 

LIU H I Ht dlll . sets and so forth, it wbnf to a part , for it and has four 

The UK. is already wvH and built a factory factories in this country; with 

established as the dominant h ^ h ' s P® e ^, V-engines. Vauxhall and Opel in .^rinaoy 

supplier in Europe of auto- soie source (General Motors) , among its 

motive components to the rest hp engines, for auto- biggest customers. Some two 

of- the worid, and Is motive and industrial apphea- years ago an. associate, Detroit 

impressing the patteni of P ro-' tMms ’ 92 -P®r cent. of which -are Diesel ■ Allison International 
duction here on both estaWished adiievement recog- Division • ■ of General Motors, 

and newer markets. While it - nisea b 7 Queen’s Awards.' Three! began production of high-speed 
is commonplace dn other vehide : y ears 350 a farther plant -was. two-stroke engines in the 300- 
producing countries for many in Daves tiy, .tins time 400 h.p. range at MTelliaP' 

parts to be made within- a'V^^^^ eDgliies borough. While assembled 
group, in the UK several pfild'thp 1,200 Tip. rang*, and the mainly from U.S. components, 
the best-known truck makers company has also acquired a the local content is growing. It 
design their vehicles around tuibo-diarger -factory at Hod- is the only site outside America 
major standard components iike' d&refieW. . : where these engines arc made- 

engines, aides .and. braking told some GO per cent of mainly for heavy duty appl* ca " 
systems. pr oducti on^ goes into road' tions — and a bright future is 

. While it is true that the hig-'traiBport and t he re mainder into predicted for its operations, 
gest producers like British Ley- 'biding construction and In at least one instance, the 
land, : Ford, .-Bedford hnd .marine - markets. Cummins arrival of a transatlantic com - 
Chrysler- have their own -en&nes-nbw power nearly half pany marks the turn of the com* 
foundries, fabricating shops' the U.K^produred truck* of 32 merdal -wheel. Many years ago 
and other facilities to provide' tons gvw- , . ' Salisbury Transmissions iii Bir* 

engines, chassis, axles and other American are also making a mingham acquired a licence 
assemblies, even they' are 'tend- big - contribBtion in another frpm Dana-Spicer and is 
lag to buy- more from' outside hnportant.-area- of . production— owned (together with Hardy- 
specialist suppliers, perhaps axles.. Eaton Corporation^ Euro- Spider) by GKN. ■ Recently 
particularly engines, in order to peah sales of truck components up in Leamington Spa. is Soma 
tailor their products to custo- exceed £B0in. annually, stein^' Europe Transmissions, with a 
mars’- needs. And assembly ming in this country' from its plafit^t St ’EttonnC/Fraiice; in 
from 'a package of standard' axle ■ division at. Aycliffe, hear- 'which - Dana, has - k one third 
components, is ideal for stedtmgvDnrham,. where- a axle ' interest- -Soma is offering an ; 

assembly in .. developing bousti^ plant was ra^htiy.coia- equiv^ent range of axles t^- 
CO ii^ tries ’ . -missioned, and from transmit GKDL in tbe l-25 ton capaeL' 

These successes owe a good r siop_ divisions at Manchester and -bracket -Dana also, -inciden' 
deal to the share being taken Baahgstoke. . — has- a - half diare. iu T 

by Eransatlantic- companies. . !!! -. . CONriNU^-ON;44E)Cir 'wtC®:-. ' 
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rCERN ABOUT the noise, 
ition and disruption caused 
.he heavy lorry has placed 
demands upon the coimner- 
r vehiele industry over the 
decade. While considerable 
elements have been made. 
Government’s recently- pub- 
id transport policy 
'.^nltation document makes it 
' -r that much more needs to 
lone. ’ 1 

i prose which it would be 
cult for the environment 
iy to better the Government 
itifies the problems created 
the growth of road traffic, 
our . cities it results in noise 
les and often hideous visual 
usion. It spoils many of our 
oric centres. It results in 
dents, personal stress and 
sical damage to the urban 
ric. And where heavy lorries 
residential roads, living 
ditions for the residents 
!er badly. In our smaller 
ns and villages traffic 
ates an inhuman contrast in 
- le as heavy lorries thunder 
ough narrow streets." 


emulations 
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Hie document does point out 
it British regulations on lorry 
e and weight, noise.* fumes 
d safe loading are more effec- 
e than those of any. other 
.*mber of the European 
onomic Community, but 
?ues that more action is 
cessary. 

The various weapons available 
central and local government 
e identified as the road pro- 
amme, taxation, national 
* hide regulations and local 
affic measures. The controver- 
al four point plan advocated 
the consultation document 
»s serious implications for the 
anufacturers of commercial 
!hides. 

First, the Government states 
lat it intends to give more 
mphasis to environmental 
:onsi derations when considering 


highway plans. Greater priority 
will be given to schemes which 
bring significant benefits to the 
environment, such as by-passes 
to take traffic away from 
sensitive and heavily congested 
areas. . 

But the proposal which. has 
brought the biggest outcry from 
the haulage, industry is the 
recommendation .that coxmner- 
ciar vehicles, especially heavy 
lorries, should meet -not only 
the resource cost which they 
impose upon the community 
but also an additional element 
to cover environmental costs. - 

Until the last few years goods 
vehicles as a whole have con- 
tributed substantially more in 
fuel and licence taxes than the 
road provision and maintenance 
costs which could reasonably.be 
allocated to them. . . 

The Department of ' the 
Environment maintains that 
recent estimates show the 
resource costs arising from 
lorries — particularly from heavy- 
lorries with -few axles — well 
exceed the taxes levied on their 
.use. Goods vehicles over 3.5 
tons gross vehicle weight con- 
tributed only about 80 per cent, 
of the road provision and 
maintenance costs which could 
be attributed to them in 1975- 
76. The Department concedes 
that estimates of the environ- 
mental costs cannot be made 
with the same degree of 
confidence but suggests they are 
likely to be " significant” 

One of the suggestions is that 
-vehicle excise duty should be 
restructured in order to- reflect 
the resource and environmental 
costs imposed by different types 
of lorry. Thus, there would be 
steeper tax increases For heavy 
lorries, particularly those with 
few axles and high axle loading 
which cause disproportionate 
damage to the roads. 

The Department maintains 
that because demand for road 
freight appears to be largely 
price-inelastic, such tax changes 
would not radically alter the 
volume of traffic. Bulk traffic 
over long journeys would have 
the greatest incentive for 
switch in? to rail, while emDtv 


or pan-loaded running would 
be discouraged. 

The*- consultation document 
acknowledges that freight costs 
would be raised and the in- 
creases ultimately passed, on in 
pan to . the consumer. ** On 
present estimates the average 
annual operating costs for all 
commercial vehicles ■ might 
eventually rise the most by 
5 per eenL, with maximum in- 
creases of about 15 per cent, for 
some of the heaviest vehicles." 

To ~ give both the vehicle 
manufacturers and the haulage 
industry adequate time to adjust 
to such changes, it is suggested 
that tax increases on. road 
freight should be phased over 
a period. To underline its deter- 
mination to press ahead with 
new measures the Government 
is seeking legislative powers u* 
begin the process of recording 
data about lorry axles and laden 
weights. 

Undeterred by the hard line 
of the consultation document, 
the commercial vehicle industry 
has again begun io campaign 
for the raising of the heavy- 
vehicle weight restriction in 
the U.K. from 32- tons to the 3S 
tons which is generally accepted 
within the EEC. 

Mr. David Plastow. president 
of the Society of Motor Manu- 
facturers and Traders, argues 
that heavier lorries would 
produce an immediate benefit in 
cost and environment; conges- 
tion would be reduced as fewer 
vehicles would be needed to 
carry the sarnie loads. 


Similar 


Mr. Plastow maintains that 
the trucks would look no differ- 
ent from present and would still 
have to comply with similar 
noise, safety, pollution and 
other legal requirements "They 
are a bonus which Britain is 
to-day denied— and the lack of 
a home market for such vehicles 
also makes Britain's industry 
less competitive with the big 
international competitors in the 
market.” 


The third point of the action 


plan suggested by the consulta- 
tion document is for further 
moves to redace the impact of 
the heavy lorry’ on the environ- 
mem bv measures such as 
strengthening noise and smoke 
controls, improving the system 
of vehicle inspection, and seek- 
ing to develop, as resources per- 
mit, an adequate system of lorry 
routes to take heavy' traffic 
away from unsuitable roads and 
residential areas. 

The fourth call is for a 
stronger approach to the con- 
trol of traffic in towns — bus 
priority schemes, parking con- 
trols and traffic management. 

Considerable research and 
development into ways of com- 
batting noise and pollution is 
already underway within the 
commercial vehicle industry. A 
report by the Road Research 
Laboratory’ ’suggested that be- 
tween 20 and 50 per cent, of 
the U.K. urban population live 
in roads with traffic flows which 
produce noise levels likely to he 
judged undesirable for residen- 
tial areas. Unless . remedial 
action is taken the problem can 
only get worse as the volume of 
traffic increases. 

The extent of the research 
necessary can be appreciated 
once it is realised that it is not 
only the engine that is the 
cause of kerbside noise but also 
the induction, exhaust, and cool- 
ing systems as well as the trans- 
mission and the tyres. 

Strong support for more re- 
search into remedies for the en- 
vironmental problems of the 
commercial vehicle has come 
from the State-owned National 
Freight Corporation. Such a' 
positive approach would - be 
better than imposing “a con- 
tinuous penal tax on. failure.” 
says Sir Daniel Pettit, the 
chairman. - 

The corporation argues that 
the role of the Government 
should bg to stimulate and pro- 
mote research and development 
by vehicle manufacturers into 
methods . of reconciling the 
lorry’ and the environment. 

The heavy vehicle could not 


*>e willed to go away by penal- 
isation but it could be improved 
by attention to- alleviating its 
noise and pollution effects. 
■* Here we are in the world of 
design and experiment, and a 
much bolder and more positive 
encouragement by Government 
to manufacturers, suppliers and 
users of road vehicles is called 
for." 

NFC itself has a continuing 
programme of co-operation with 
vehicle manfacturers to deal 
with problems such as engine 
noise. As an example of such 
venturer’ the corporation points 
to the recent development with 
Chloride and Chrysler of the 
Silent Karrier battery-operated 
urban delivery* vehicle. 

The consultation document 
has certainly brought the envir- 
onment issue back into Hie 
centre of debate and tiirown 
into focus the problem* which 
confront the commercial vehicle 
industry in attempting to raise 
standards. 

The document was original Iv 
drawn up while Mr. Anthony 
C-rosland, now the Foreign Sec- 
retary. was overseeing the De- 
partment of Environment. 
Since then Mr. Peter Shore has 
taken over the department and 
in the latest cabinet shuffle the 
Prime Minister has split off 
transport as a separate depart- 
ment headed by a Minister of 
Cabinet rank, Mr. William 
Rodgers. 

Following the transfer from 
Mr. Crosland to Mr. Shore the 
public utterances of Ministers 
suggested a change in emphasis 
ii> the approach to transport 
issues. It remains to be seen 
what influence Mr. Rodgers will 
bring to bear on the final shape 
of the Government’s transport 
policy. For the commercial 
vehicle industry, the issues at 
stake are vital to the business 
decisions which must be taken 
over tiie next few years. 



An axle assembly line at Rockwell's plant at Alcesier , near Birmingham. 
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Manufacturing. Wolverhampton, 
which makes gearboxes to go 
with the rest of the iranmis»ions. 

Such developments illustrate 
the strength and breadth of the 
American involvement — and its 
faith in the future of the U.K. 
component industry*- Neverthe- 
less. these operations have 
tended, until comparatively 
recently, to be outposts m a 
wide-ranging empire to be allied 
to automotive developments in 
the U.K. by other American com- 
panies. And while they have 
benefited from being able to 
bring with them a fully devel- 
oped technology in the trans- 
portation of big loads over 
thousands of miles. British com- 
panies are now cha-ienging much 
more strongly in these chosen 
areas of the market. 

Having established them- 
selves as component suppliers to 
European and world markets 
(being much more numerous on 
the ground on the Continent 
than Americans) they are press- 
ing ahead with new products, or 
exploiting available technology 


front thp Continent or the U.S., 
to jem force their cnnahle posi- 
tion. which yields such good 
profits in the after market. 

Many of the lop names in 
the component industry have 
already become, or are fast 
becoming, as well known as 
household names in the con- 
sumer goods field — GKN. for 
instance, Lucas, Automotive 
Products, Associated Engineer- 
ing. Chloride, Ferodo and many 
others. Lucas, through its asso- 
ciate CAV. is making a massive 
investment in diesel fuel pumps 
with the object of becoming 
one of three world suppliers. 


Contract 


GKN has a somewhat similar 
aim in the crankshaft market 
with a multi-million pound in- 
vestment in highly sophisticated 
plant, and has already won a 
$4m. American contract. An- 
other division has recently 
started to produce the first 
aluminium alloy truck wheels 
which offer weight savings of 


up io 4fi lbs over an equivalent 
slc»*l wheel. 

Girling, representing Luca> 
mterols m the brake market, 
recently intrndured a system 
with advanced features with 
which it plan* to win a third 
of the estimated £l’-iii. brake 
market in Europe by 1980. It 
already has factories in France 
and Germany which, with U.K. 
plants, have helped to bring 
Girling 20 per cent, of the 
European brake market. In the 
engine field, despite the fierce 
competition. Gardner, with ils 
fine reputation for reliability 
and fuel economy, is regarded 
as the Rolls-Royce of diesel 
engines— even though the R-R 
Eagle range is hsqhly regarded. 

It is perhaps a little uncharit- 
able to be able to mention only 
a few of the hundreds of com- 
ponent suppliers who are mak- 
ing substantial contributions to 
this year’s expons of around 
£ 1.400m.. but at least it helps 
to underline the successes by a 
key industry. 

Peter Cartwright 



The Fiat 170 has been on 
the road in Europe for just over a 
year and has already proved 
itself reliable over long distances 
in the toughest conditions. 

Now; it’s coming to Britain. 
With a specification to meet UK 
haulage requirements. 

It has a GCW of 38 tons. 

A 3.1 metre wheelbase. And a tilt 
cab for easy access to the 13.8 
litre engine. 

With 240 bhp, it is well on 
top of its job for domestic 
haulage. And there is an option 
of a V8 engine forTIR operators. 

The cab is one of the most 
comfortable and sophisticated 
ever built and is already being 
-talked about over here. 

The new Fiat 170 has 73 
years of truck engineering 
experience behind it. And 
millions of reliable miles ahead 
of it 

You can see it and sit in it 
at the Commercial Motor Show; 
Stand No. 67. 

When you do, we think 
you^ll agree that it’s the most 
exciting-truck to arrive in this 
country for years. _ 

am mM. 


t Commercial VfeMcta-«i IWBOO Company 
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EXPENSIVE FUEL has been 
part of Britain’s economic scene 
for as long as most people in 
' road transport can remember, it 
has at least, however, stimulated 
an obsession about fuel economy 
which has made Britain a world 
leader in automotive diesel 
design. The UJC. is the world’s 
largest producer of diesel 


These V6 and VS engines of 
American. design are being sup* 
plied mainly for the Bedford 
TM 32/38-ton trucks,, but, they 
are also fitted to British heavy 
trucks assembled in Australia 
and Africa. _ 

The current -world market for 
diesels amounts to about 3.8m. 
units, including car applications. 


Even in 215 hp naturally- 
aspirated form the new V8 
engine is going td be a force to 
be reckoned with. 

This V8 development could 
open up again the controversy 
on the relative merits of vees 
and in-lines. Past experience has 
been that vee engines give poor 
reliability .and life ' compared 
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charger (a supercharger which 
is driven by a turbine in the 
exhaust stream) the develop- 
ment, engineers can play almost 
any tune. They can just turbo- 
charge without altering the fuel 
supply. -They can alter the 
speed at - which maximum 
torque, or pulling power, comes 
in. They can adjust the. fuel- 


norm ally restrict, the flow, or 
breathing, at higher speeds. But 
turbocharging restores the air- 
flow, and the power— and keeps 
the exhaust dean too. 

One result of this recognition 
of tiie significance of part-load - 
fuel consumption is that a high- 
powered engihe-can.be more 
economical than one of lower 






applications or derivatives from car installations, this. market is Engineering development -pro- .better economy for whatever Rolls-Royce 265 hp engine to 

them. expected to reach between 7 and ceeds apace, however, and the sort of operation they want to be seen -at the Commercial 

This year should see over glra. by 1985. ■ The market next generation pf vee diesels consider specially. Motor. Show can be more 

300,000 automotive-style diesel leader, Perkins, expects its own might well be formidable con- . - economical than the 220 . hp 

engines exported by the U.K., output to double its present tenders. TTpIn naturally aspirated model. On : 

worth over £l75m.. plus another 511,000 a year. New Perkins Getting vees re-established - fast hauls the latest turbo- ■ 

£56m. of parts. plants are starting ' in the U.S. could be as much an exercise The ' engineers have found charged 290 hp Cummins can .. 

Apart from the engines of the and Prance. Factories in -West of public relations aS of engin- that to-day’s operations involve flive 8i per cent, better fuel _ • . .. ■ . . *, 

chassis producers, Bedford, Germany, Brar.il. Mexico, eering. After all, the Cummins a lot of time in the last 10 per consumption than the naturally . - T he fitting -shop' at Perkins Engines factory Gl reieTOQraugn. 

Ford and Leyland, there is mag- Argentina and 'Peru (with vee diesels made at Darlington cent “or so. pf the engine-speed aspirated 240 hp Cummins. . ■ _ 

nificent strength from the Volvo) are to get further in- are also giving a'good account range, but that the work which Both C ummins and Rolls- doser ratios^g needed to maiu- * Irrespective of the power of for less fuel, because it is on 
engine specialists, Cummins, vestment. Then there are the -of themselves and are being the engine has to do is, overall, Royce found they could give an _ ^ equivalent road W the engine, a vehicle needs just its more economical load hands, 
Gardner, Rolls-Royce and Per- engines built under Perkins made at the rate of. oyer 25,000 only about 60 per cent of what immediate improvement in fuel ™ . , , p . . n iii l . nr . engine makers say they 

tine Alfnctiathor fhnv nfFnr sin v: - ^ «■* vaav huf nnavlv all si • v_ kn aIT Toot fOFl213HC&. £QS1UC QULK6TS hflV6 2' C6Tt2JD 2fflOuDt OX - DQWSf TO 





more economical load hands, 
lie engine makers say they 


kins. Altogether they offer an licence in Korea, Iran, Japan, -a year— but nearly all are it is capable; only comparatively economy by lopping off the last formance. Engine makers have, a- certain amount of power t ^ do even better, They are 
impressive range of engines India, Bulgaria, Greece and exported. In the heavy-truck nu^jy « fail power needed. So 200 rpm- So their economy avoided such changes to the drive it at the chosen speed- on water-jacketing the 


impressive range of engmes India, Bulgaria, Greece and exported. In the heavy-truck nureiy is full power needed. So 200 rpm. So their economy avoided such changes to the drive it at xne cnosen speeu. on water-jacketing the 

from 30 to 350 hp, with Spain. world the main confidence is in development has gone all out to engines are governed at 1,900 transmission by stepping up the On a level m*a it z&kxwt j^niing air so that it is cooled 

character as diverse as the fast in-line engines, of which get better fuel economy on part rpm instead of 2,100 rpm It maximum torque. That way the takes between 190 and ^ ^-P- . made more dense. Combus- 

9-litre Cummins and Perkins , Cummins make about 9,000, and loa ^ has been a long-standing percentage gap between to drive a 32-ton artic at BO mph tlQn chambers - (which are re- 

V8s to the slow lOi-litre in-line XjIQ Rolls-Royce and Gardner about Turbocharging has been a big .practice with Gardner diesel governed speed and higji-torque (depending on its aerodynamic cessed ^ ^ps 0 j ! 

six and 14-litre in-line eight of _ w.a 4 - 500 each. Output of Rolls- help. For example, making an engines, which are the most speed has been kept much the and transmission emcIences). , on <5^^ are being made a : 

Ga j£ ne . r : . . .. . . fnr th^ heav^ tiSck mSeL At ? oyce . diaseIs * . alread y inlet pipe narrower increases economical in the world. Now same or better and the. same That required power stays the 5^^ sh ape. More precise 


The higher speed diesels, such ^ increasing to 5,000 a year and xhe speed of the air going into the~~sam<? approach is being percentage steps in the geartwx same whatever the power of the throttle^ control' is being ihcor^ 
as the Perkins, are renowned “^ y e ^s L-ommerciai Motor Gardner faas started a pro- ^ engine. That makes the introduced by Leyland with, its retained. The higher torque engine. A 240-h.p. engine may grated in the fueWnJectlon 

frtr Inui nAcf onH attro nt tua OXIOW. aCiKWS IUlTOQUCGS iLS f a kv* - - • .. . t. . _*• avu j 1 _ j ViTi <•! imkiim Amtn ham? Tint si * . . * 


, ; Qhnw Pnrtinc inimHnnac itc t lildl 1 UdA» me iuuwulcu vj niu. aw — . * 77 * ml m ; . DOnmi 1U LUC lUtU-UIiCCllOn 

for their low cost and attractive ^now. ^emns mtioduces m gramn , e t0 expand output by .swiri i n the combustion 8-Utre fixed-head diesels. means that hm-dimbuig is just be working quite hard, but a pumps _ And even beaepturbo- 

power-to-weight ratio. The repu- turbocharged T^.640 20 per cent chambers more vigorous and The usual snag with narrow- as good, with fester gearing In 290-h.p. engine is having a com- d^rger matching is on the way 

tatton of the big, slower diesels j““ ei engtue- this io.sjrUtre Fuel economy is- still a prime that is usually good for efficient ing the speed range -in this way the back axle, as it was before-'- paratively easy time and it can * 

from Cummins, Gardner and ““t considerably extends source of development on all f ue [ mixing— but would is that a gearbox with more and in fact better. • be giving the required power JOuH UlCKSOn-aHnpSOn 

Rolls-Royce lies in their long Perkins power capabilities in diesels. Coming on stream are 0 * 

life, reliability and excellent the top end of the commercial- engines with 20 per cent more 

fuel economy. These in-line vehicle market. With intercool- power yet with better fuel con- 

engines regularly cover half-a- big the engine goes up to 290 sumption— up to 12 per cent -w- -r- -f i ' . « • 

million miles (750,000 km> hp. This could have far-reach- better. I I 4^1 n-44lr/\T ^ Ti 

before major overhaul. ing possibilities for future This welcome saving of I I ' |T1 f EC rr* I .1 |T| MU I VJ I- I ( 1 1 I : 

All these diesel engines are heavy-truck applications because precious fuel has mainly come V J L 1. I I Vd,\ %/■ 1 1 I LW W 1 1 \J 1 I 

fouratroke. but this year pro- of its compactness (only 3$ ft about through better apprecia- 9 9 w . “fT • J 

duction started in England of long) and saving of over a tion of what can be achieved . ’ - 

m ^ eLn !i t Dl “ e ]^ ° f ? u ?. rter of . a tQ n compared with with turbocharging. Once an F0R A i ong ' period after the in Europe in terms of volume, attempting to develop its states, U.S. operators and manu- Mercedes is supplying the U.S. 

the General Motors Corporation, in-line engines of similar power, engine is fitted with a turbo- last war thecommercial vehicle only began to develop seriously presence in- Europe. Already facturers have been much less from its satellite plant in Brazil. 

■ industries in the U.S. and in the mid-1960s; and Chrysler Mack has established a dealer influenced by the arguments .Volvo has also begun sales 

Western Europe went their own was concentrated very much on network on the Continent, and over the economic considers- to the U.S.. while its Scan- 

way. Neither, it seemed, had light vehicles. the company is now attempting tions in favour of light diesels, dinavian rival, Scania, has 

^ a 0 much to offer the other: the U.S.- The fruits of the work begun to do the same in the UJK. But But a change of thinking is investigated the market and 


U.S. 


l[innfrnflf{i iMprci iniDlonlllM^ 


industry had grown up on the by these companies in the 1960s it remains to be seen whether already apparent. Oldsmobile, says that it. may attempt a 
basis of longdistance haulage is now evident Within the past a policy of direct exports of big the GM subsidiary, has now similar, drive -in.- --the future.' 




basis of longdistance haulage is now evident Within the past a policy of direct exports of big the GM subsidiary, has now similar, drive in; r tne future. • 
by heavy vehicles, while the 18 months Bedford has emerged trucks from the U.S. can sub- developed a diesel unit to put -There are undoubtedly consider-- 
Europeans, dealing with with its "new TM range of heavy ceedl j ’ on trial, and many observers able problems for European- 

small er national markets, had trucks which tops up its range The other side of the invasion suspect that the company will type producers exporting to the 
less need for the big vehicles to give it almost complete from North America is seen in be tempted to bring this into UB^ partly associated with the> 
of the kind being made in the coverage of the market, and the component companies. The production; in the car market product w hich h as to be adapted; 
U.S. But the creation of the Ford has launched the Trans- most s ignifican t 0 f these are Mercedes has also shown that for the different running coa- 
EEC has' produced a very continental which puts it in a Cummins (heavy diesel .en- there is a considerable demand ditions and legislatioa The maini 
different situation. similar position; Chrysler’s gines), Massey Ferguson (which for diesels. difficulty in tackling the mar-. 

The Common Market brought development at the top end of owns Perkins, the British diesel " however, is that the U.S. 

into being, albeit gradually,' a the range has been effected manufacturers). Eaton ' (axles Dpvalliatfnn trucking business is organised 

more international trading unit through Barreiros, its Spanish and gearboxes). Rockwell ^tVdllldllUll around much larger fleets of 

At the same time the member subsidiary. (axles) and Dana- (gearboxes - »i«n one of the yely des fhan m the_ UJC,. and 


At me sflBie time uic uie uiuei wimiukh;. taxies) ana uana - lgeanwxes----Mer«»«r**is »l«n one of the 

countries embarked -on a trunk Hand^in-hand with these de- and axles). All of these have .European trade producers to requires 

rond-hnildin? nrovramme which velonments from the Euronean- roiinwad thp tide of the Ti s ^ aro ? e * l r__ . extremly hard selling. 


road-building programme which velopments. from the European- followed the tide of the U.S. haTe ^egun to export to the U.S. 

spanned the whole of the Conti- based multinational motor com- vehicle manufacturers, tending Th& Mercedes aim~is to increase *K?^w r ^f SS ’ ten 

nent and began to relax customs panies has come a series of to build on their established tj o sales t0 aljout oooO units a ^ 

methods on the specially desig- investments from other U.S. * links with these companies. In-^^ ^ ra te at about which ™ j -S!? f 

nated TIR (Transportation truck and truck component deed, AmericaxwontroUed com- Sfvehiderwtil te able to^ke » 

in^e rnmnonioc x. me veuicies vfai o^rolc 10 maxe measure of the changes that 


ol 


tance haulage, as known in the interests .in bpth DAF, the most Europeans: the Ford Gdrmanv* because *"of ^the *51 tw .° mda5tn ® s *. f° ch 
U5„ has begun to emerge in Dutch lorry concern, and Sed- Transcontinental, for example, DeuScheraark ' - revaluation H0W made - 

Europe as well. don Atkinson of the U.K. IH Uses a Cummins engine, an against the dollar. Instead. : T.I 

These developments : inevit- 18 the . biggest truck manufac- 'Eaton gearbox, mid a Rockwell . - ■ 

ably attracted the attention of hirer inr the world, .with a axle, all parts bought from U.S.- 
the American-based truck and powerful presence in tiie U.S.-nwned.British4based suppliers, 
truck . component concerns, and some overseas markets like Within , 4he iasl 12 months : 

While the UJ5. commercial Australia, so it has a clear diesel engine.- suppliers # • 

vehicle market is still expand- interest in 'develop ing -its Euro- ^ve been reversing the flow of _ u —J *«Y fc - . • 

Iqg at the top end, the prospects Pean wmg. But just how it will investment by pushing into the Aft FC OUT A DUSHtG&S ■ 
of vigorous growth, were much do this is causing some specula- u^. themselves.. Perkins, for ^1 

more hopeful- In Europe in'the tion in the industry- example, has bought a factory / 

middle 1960s. Thus in this - recently, and so has Hawker Here at Hayes On a 3 acre Site, OUT purpose built 

period the big multinationals-- A pTPAITIPIlf Siddeley and, .more recently. Truck facility assures VOU of a full back- Up servic© 

General Motors, Ford and GEC. Mueh of this Investment is, incliidina ■ .' 

Chrysler — began to work on j n daF it has a 33 per cent, aimed at stationary industrial * ’> : : 

the development of their own stake which co.uld be increased engines; but there is no- -doubt . -, v . : 

ranges of heavy vehicles for to almost 38 per cent according that 1 the European diesel com- .- . .ytiftC JV 

Europe. to the terms of the agreemenL ponent mannfaclfurers also see ' _- 

Of these three, Bedford, the On the other hand it owns Sed- a great opportunity -to sell their ■ ■ ' ' 

Vduxhall subsidiary,' 1 was the don Atkinson, a company smaller nnits in the U.S. now .. OpuTG S ■ , • 

only company with a substantial created from the merger of that rising petrol prices are » ■ # • .-'.'V 

reputation in the heavier weight Seddon and Atkinson, and has persuading American companies : rvGOO/f-S 1 
vehicles. 1 The company had presided over the development. to convert their smaller- vehicles ^ _ -ml -'i" ' 

become a dominant force in of a new. range of heavy vehicles ^ ^ from petrol 1 nflfWA P fa lf it 

trucks of about. I61 tons gross there. Whether it will merge The opportunity in this sec- VfM 11 

vehicle weight — what today is these companies in. some way, tor is open because the U.S. I 
regarded as the middle sect or or bring their product ranges market still remains , highly * LcUjuIQ ■ 
of the heavy vehicle industry — closer -together' with' some petrol orientated' at the lower ’ 

with a presence both in the UJC. supplement from its own U.S.- levels of vehicle weight. ; Be- -••■■■ - — - " 1 '» 1 -V 1 ' 

and traditional overseas British made vehicles is now the ques^ cause petrol- has been historic- 
markets. Ford's invasion of the. tion. ' ally cheap - in the' U-S.; and 

commercial vehicle indnstry, .The . other, big independent because diesel fuel ^'distribution 

which Has to-day carried it fo American truck concern ■ is has /been limited to. the heavy WntloadMltackCaaMwbawtey Raad. iiam 
one of the pre-eminent positions Mack, and it too has been trucking routes and' the coast TbIsDI 961 8888 
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VERY GOOD, 

BUT NOT QUITE THE PART 


Are our/[ ly business 


In the same way; if you needed spares foryour Leyland. 
truck, you would buy Leyland parts. The parts which made 
up the truck in the first place. 

So don't take unnecessary risks. 

With 120 Leyparts Distribution Centres throughout 
Britain. you’ll never have far to go for parts. 

And when you get there, you'll find . 

everything you could possibly need. 

So you won't have to stay off the road r^ZZ *?**** *' ; '*■ 

for any length of time either. . 

In fart, you might even find it j - - . 
practical to stock up beforehand. •ABi 


Here at Hayes on a 3 acre site, our . purpose built 
Truck facility assures you of a full-back-up service 
including: . 


Then if you do need a 
replacement you can put 
It right straight away. 

instead of being hit 
for six by a breakdown. 




^Leyparts 


Sales 


Repairs 

Body&Paint 






!• irucks < Norman Reeves (Trucks) Ltd 



At the last Earls Court event, the Seddon Atkinson 
prototype 400 was the star of the show. And in the short 
space of two years, the 400 Series has established Itself 
asBritain’s most successful heavy truck range. 

Why? Because we’ve given the truck men what they 
asked for. We’ve satisfied the drivers, the fitters and the 
accountants. What more could an owner want? 

Now we’ve something new and just as attractive in the 
middie-weighttruck market 
The 200 Series 16-tonner. 

A large truck made smaller, rather than a.smaii 
truck made larger, the 200 shares the same low; 
whole-life cost attributes of the 400. You’ll find the same 
design features to meet foreseeable legislation, the same 
operating economies and the same accessibility for service 
and repair. 

Specification for specification, we think you’ll find that 
both the 200 and the 400 offer exceptional value. 

We look forward to seeing you again this year. But if by 
any chance you have to miss the bright lights and you’d 
like some facts, we’ll gladly send you them. 


400 Saties 
3i'-*on tractor' * 
steeper &ib 

an*J228bhp 
Cummins 
NHC-iMdeseL 
PerioimAnca 
witfj economy. 


400 Series 

3vHqn turner 

chassis with a 
Gardner 6LXB 


200 Series . 
tttftnlrairiage 

etasaswiiti 


200 Series 

•16-lon toper 

cfcaiaswttittve ’ 


200 Series 400 Series 

iA-taV’Subgft ' SS-tMitredoreitti 
chaudatore-jKrt . toenewPolMtoyce 


reliability anu solidity. . .the steady &irob of the Gardner engine was also 


Wemahonal 0-358 la^JtoMemdtranat orrf^ttiPe-krns J E*te265L(fiftel r 

dier^aifline D-35StfesflL ' lurDO UT1IIS. 


d«sel devdcpins d^aargme D-358tfe&d 

183-5hhp. devetopmg U-lWip. B^j truck 

Petfigree design The quiet. standards & 

with reduced economical to madum tangs 

-whole Ids costs, pu ft mer. . needs. . - 


0-^58 fliesd 6 3Maieseli- ' dewefcons 

Big truck dot* n£! 20 Win. 

standards taikxed Thesucmsoorio - Turbocterged 
to madum range '.the successful' efficiency. 

needs. fSFour. ' 




the admwation of British operators.^ 


now winning 


of accessibility beneaih ttietiltcabonthe20OSeries. 



With a' specification that includes the Gardner 6HLXB engine, 
Upe-Rollway twin plate clutch^FS4-90. 4-speed synchromesh gearbox, and : 
power assisted steering, you might expect the Peiinine 7 chassis to be 
successful. It is Just look at whatCommerdal Motor had to say about it after 
their recent operational trial: 

^Outstanding fuel consumption was returned by the Seddon on the CM 
Midlands Test Route. At-21-7 litres per 100 km (13*0 mpg) thiS'Was betterthan 
eitherthe FordI114 orthe BedfordYMT alsoteked this year, dr the Volvo B58 
tested Jn 1973. On 'A' raads-at speeds averaging 56 km/hr(35 mph) the 
consumption roseto 19-41'itres perl00km(i4*6mpg). 

The Seddon coach was easy to handle and gave the driver a feeling of 






Pedigree,PerfdrmatKxi,Price. 

■ SeddonAftfnsonWhicfesUfTi^ 

Vlfoodsiodc Factory, Oldham 0L2 6HP. Telephone; 061-624 0566.Tdex: 667338. 
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• fTT.'E INFLATION continues 
■ :^*-> Jpiidi.' up the price of new 
^ ^roendal vehicles and opera* 
- face difficulties in finding 

ey for re-equipment of 
lSt r fleets, there will be an im- 
t role of companies offer- 
facilities. 

no doubt that the 
e economic coDdi- 
■of the past two years have 
the decisive factor in the 
amount of leasing 

^iness which has been trans- 

fed. -It has 'provided those 
' .-flpanies which need to invest, 
\cult though it may have 
in, with the facility to do so 
hout undue burden on their 
ources. 

t is argued that while the 
ue of money has been deciin- 
: it is wiser to use whatever 
ids are available in assets 
icfa are likely to appreciate in 
ne, while allowing expendi- 
■e on vehicles to be spread 
>r a period, thus reducing the 
il cost. 

jt is estimated that leasing 
tr accounts for nearly 10 per 
it of all capital expenditure 
the UJL and its role in the 
jnomy where pressures have 
rked against new investment 
. recognised as a valuable one 
both Government and 
Justly alike. 

Britain’s equipment ‘leasing 
mpanies had a record year in 
t 75. buying new plant worth 
; 40m. and boosting the total 
i st of leased assets to £1.4bn. 
le Equipment Leasing Asso- 
ition said earlier this year 
at its 35 member companies 
so collected a record £290m. in 
ase rentals compared with 
22m. in the previous year. At 
e end of 1975 the total number 
’ leased contracts on members’ 
toks was 324,000. 

Although there has been some 
nprovement of the economy 
lis year, it is confidently er- 
ected that these figures will 
e exceeded this year, but there 
some concern about the re- 
ent rise in interest rates which 
ould have a dampening effect 
n transactions. Nevertheless, 
/bile companies remain short of 
vorking capital, there may be 
io alternative but to accept Jess 
favourable rates. 


Vehicle leasing and rental is 
one of the largest sectors of 
hiring in the country, perhaps 
as a result of the relatively 
short Useful life of a vehicle. It 
is also eminently suitable for 
this type of financing due to the 
industry's sensitivity to changes 
in demand for goods and the 
need for operators to maintain 
a high degree of flexibility. 

To this end “service leases’* 
have emerged as one of the most 
popular contracts, under which 
the financial aspects of the deal 
are supplemented by manage- 
ment services, spares, replace- 
ment vehicles and facilities 
which allow the vehicle to be 
operated at fixed costs with 
minimum risk to the operator. 


Terms 


The four major clearing baoks 
all have large leasing sub- 
sidiaries as do the merchant 
banks and finance houses. There 
are also a number of specialist 
leasing concerns which are able 
to offer highly specialised ser- 
vices when necessary. 

There is little to really dis- 
tinguish one company’s basic 
terms from another, because 
they are all bound by the same 
constraints of minimum lending 
rate, but each can often offer 
deals tailored to the require- 
ment of the operator. 

Smaller companies are per- 
haps best suited for the two 
main forms of vehicle hire. They 
can take advantage of this 
source of very competitive addi- 
tional funds, created largely by 
the economies of scale generated 
by finance companies. 

A hiring contract could be 
described as the equivalent of 
a medium-term loan, secured on 
the vehicle, allowing bidden 
gearing without the need to 
create extra charges on existing 
assets. At the same time capital 
is released and can be diverted 
to other expanding parts of the 
business. 

As for discounts normally 
associated with outright pur- 
chase. the small company can 
rapture these through the 
medium of the finance com- 


pany* providing that the hirer 
does not take such savings into 
cost and profit. The revenue 
aspects- of repayment are 
obviously important and in this, 
respect tax rebates on purchase 
can vary considerably, while 
hire payments are a business 
expense. 

In its most basic form leasing 
is an agreement under which 
the lessor, in most cases a 
finance company , leases the 
vehicle in question to the lessee 
at a predetermined rate. At 
no time does the lessor lose 
title to the vehicle and when 
the contract is terminated, the 
lessee returns the vehicle to 
the lessor. 

Under “ open ended ” leasing, 
for instance, a contract may be 
written over a period of perhaps 
four years and is written off on 
that basis. If the operator 
cancels beyond a certain 
minimum period, the vehicle 
may be bought at a pre-deter- 
mined price. 

In some agreements the lessee 
may receive a credit, perhaps in 
the form of a down-payment on 
his next lease and in others 
there is no participation where, 
for example, a vehicle has been 
written off over a “ primary ” 
period, and the operator con- 
tinues to pay a nominal rent 
over the secondary period. 

A closed end lease is the same 
as contract hire, without main- 
tenance. Under contract hire 
the operator acquires his 
vehicle, again for a predeter- 
mined period and rate, but 
including maintenance and 
tyres, tax and replacement 
vehicle, should the original be 
off the road for more than 48 
hours. 

The important factor about 
the lessor continuing to retain 
ownership of goods although he 
is not using them means that 
be can claim the capital allow- 
ances and grants accruing to a 
particular piece of equipment 
and can reflect these in lower 
rentals where possible. 

On the other hand, the lessee 
has no allowances or grants and 
has to enter this into his 
equation of the cost of the lease. 
Under the U-K. tax system, with 
100 per cent, first year allow- 


ances on capital expenditure, 
the ideal leasing situation is one 
in which the leasing company 
has plenty of spare money and 
taxable profits while the lessee 
is short of cash and has no 
profits (although hopes to earn 
them). 

In these circumstances the tax 
allowance rich lessor can make 
his financial resources available 
while also gaining the benefits of 
allowances set off against his 
profits, as well as any grants. 
The lessee can gain the 
advantage of tax allowances 
reflected in the lower rentals he 
is expected to pay. The tax 
aspect seems to have been 
stressed recently due to the 
amount of capital cover which 
has disappeared along with 
profits, y 

Lome Barling 



The new DAF 56 ton truck. 


International travel 


LONG HAUL international 
freight journeys, particularly 
the overland run to the Middle 
East, have placed new demands 
upon the commercial vehicle 
manufacturers. Lorries have had 
to be redesigned to meet the 
extremes of temperature, and 
adverse road and travel condi- 
tions met on journeys which 
take days rather than hours. 

The gruelling conditions im- 
posed upon drivers have brought 
rails for refinements to the cab, 
many of which now offer the 
sort of facilities usually found in 
a holiday caravan. In addition 
to sleeping berths there is space 
for washing, and for cooking 
and storing food. 

The Society of Motor Manu- 
facturers and Traders points out 
that a whole new standard of 
heavy trucks has been developed 
for the Middle East run. " Well 
oyer 100 gallons of fuel, has 
to be carried because filling 
stations are few and far betweea. 
The springs have to be soft 
enough to give . as reasonably 
comfortable a ride as possible 
over rough, steeply cambered 
tracks— and yet strong enough 


not to break. There has to be 
plenty of room for emergency 
equipment such as snow chains 
and towing equipment. Tyres 
need to be extra heavy duty." 

But the key to success in 
such markets rests largely upon 
the reliability of vehicles. 
Break-downs on remote routes 
will at best result in delay and 
in all probability theft and ex- 
tensive damage. The sophisti- 
cated trucks now in use may 
cost upwards of £25,000 and 
this ignores the value of cargo 
which for the . Middle East 
might be expensive capital 
equipment. 

With so much money tied up 
in transporting ventures it is 
important that any delay is 
kept to the minimum. Speed, 
availability of spare parts and 
quick repairs will often swing 
the haulier in favour of a par- 
ticular- vehicle. Recognising 
this, most major European 
truck manufacturers 1 have 
sought to establish service and 
repair outposts as extensively 
as possible. 

An undoubted handicap to 
UJv. ■' vehicle manufacturers 


relative to their Common 
Market competitors has been 
the British maximum lorry 
weight uf 32 tons compared 
with 3$ tons or more on the 
continent. The Society of 
Motor Manufacturers is again 
campaigning for the Govern- 
ment to recognise the problem 
that the lack of a home market 
for such heavy vehicles makes 
the British industry less com- 
petitive in international trade. 


Reports 


There have been reports that 
the early boom in journeys to 
the Middle East has eased off 
but there can be no doubt that 
this will remain an important 
long term trade for Western 
Europe. The Middle East is 
probably the fastest growing 
trade bloc in the world to-day 
and the lack of modern port 
facilities and consequent 
harbour congestion means that 
overland routes will be that 
much more important. 

There is nevertheless keen 
competition from companies, 
such as Seaspeed Ferries, pre- 


pared to push In the limit the 
advantages which sea travel 
may have over land: a Felix- 
stowe to .leddah service offered 
by Seaspeed gives direct access 
to Saudi Arabia. 

The popular overland route 
from the U.K. involves a short 
retry passage to the Continent 
and then a road and/or rail 
journey across Europe to 
Turkey and beyond. The rapid 
growth of roll-on /roll-off traffic 
has been encouraged h.v the re- 
laxation of traditional customs 
barriers and regulations 
throughout the EEC and EFTA. 

The dangers which the over- 
land route holds in terms of bad 
weather, rough roads, and the 
risk of theft, has led many 
hauliers to opt to travel more 
of the journey by sea. Thus a 
trailer can use a cross-Channel 
ferry, drive overland to Mar- 
seilles and pick up another 
ro/ro vessel across the 
Mediterranean to Beirut From 
there it is a relatively short 
hop by ferry through the Suez 
Canal to Saudi Arabia. Evi- 
dence of this trend is provided 
by the rapidly rising number of 


ro/ro services being offered 
across the Mediterranean. 

The TIR carnet, the inter* 
nationally accepted customs 
document, has done much to 
simplify and therefore encour- 
age longer haul journeys. Under 
n convention drawn up in 
Geneva in 1959 and subsequently 
ratified by most European 
countries, the international 
carriage of goods is facilitated 
merely by simplifying customs 
requirements. 

Approved vehyrles and con- 
tainers are sealed after examina- 
tion at the customs office of 
departure and need not be 
inspected again until customs at 
the final destination. The carnet 
also serves as a bond, guaran- 
teed by the issuing organisation 
and thus exempting the operator 
from payment or deposit of 
duties which would otherwise 
be levied in transit countries. 

Documents 

For journeys between EEC. 
member States the TIR has been 
replaced by what is called ihe 
Community Transit System, 
which can serve both to identify 
goods entitled to reduced import 
duties and avoid the need for 
separate national transit pro- 
cedures for each country. 

Two classes of documents and 
procedures may be used under 
the Community system. The 
movement certificate can be 
employed where goods pass 
directly from the country of 
export to the importing nation, 
crossing only one internal 
frontier on the way. But the 
full transit procedure has to be 
used where more than one 
internal Community frontier 
has to he crossed or where goods 
are subject to control of their 
use nr destination. This system 
is now available for journeys 
starting and ending within the 
EEC. Austria and Switzerland. 

Proposals arc now under con- 
sideration within Ihe European 
Commission to simplify the 
system still further to remove 
some of the documentation and 
thereby help lower customs 
barriers. 

One idea is that transit 
documentation for goods in free 
circulation after the transitional 
period should be abolished along 
with the transit advice note. 

The possibility of establishing 
Community rules on sealing 
vehicles in order to ease move- 
ment within the EEC is also 
under consideration. Documents 
used for such transport could be 
standardised. The aim of all the 
proposed improvements is to 
speed up customs clearance and 
prevent costly delays to goods. 

Arthur Smith 


Nothing is too big... .. or too small for Smiths Industries. 




Whether it's a 50 tonner or a saloon car, you 
can expect Smiths Industries to have been 
significantly involved. 

Continuous technological development jn 
vehicle instrumentation has resulted in a wide 
range of precision instrumentation systems. 
These are suitable to.the varying environments 
of rugged construction equipment through 
commercial vehicles to the sophistication and 


luxury of cars like the new Rover 3500. 

Smiths Industries supply heating, de-misting 
and ventilation equipment fora vast range of 
cars and commercial vehicles. 

They are involved in design and manufacture 
of the very latest Air Conditioning equipment 
and Air moving devices, for engine cooling, 
as well asmarketing Webasto oil burning air 
and water heaters. 


• Tudor Accessories Ltd. — A subsidiary of 
Smiths Industries is responsible for designing, 
developing and supplying as original 
equipment, manual and electric windscreen 
washing units to car and commercial vehicles. 

Smiths Industries also provide a wide and 
comprehensive range of motoring accessories, 
amongst these is BluecoJ. Bluecoi is Britain's 
biggest selling anti-freeze and endorsed by 


leading motor manufacturers such as British 
Ley land. 

Togetherthe Vehicle Equipment businesses 
of Smiths Industries are playing a major role in 
providing vital equipment to the majority of 
commercial vehicle and car manufacturers in 
Europe today, whilst researching into 
tomorrow's problems. Nothing is too big or too 
small for Smiths Industries. 
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COMMERCIAL VEHICLES X 



Reliability'. 

Because with Wheelease you can 
forecast your transport costs more 
reliably. You pay an agreed rental for 
your vehicles which can include such, 
operating costs as vehicle licences 
and maintenance. 

You have greater control over your 
annual costs. And you can maintain 
your working capital. 

In these days control of overheads is 
worth serious consideration. So ask for 
Ian Pringle at Lombard North Central. 




at the heavy end 


THE MOST important sector of 
the commercial vehicle industry 
embraces all' the trucks Ih the 
3.5 tons' gross vehicle weight 
category and above. Numeri- 
cally, these proddcts account for 
only about one-third of the 
market, car-derived vans and 
small commercials like the Ford 
Transit covering the rest But 
it is the heavier vehicles that 
generate the most turnover, and 
7— at least in good ' times — the 
best. profit margins. In addltiun. 
it is'amopf the flagships in thi* 
sector, the' really heavy articu- 
lated trucks designed for TIR 
long-distance haulage, that the 
main glamour and mystique of 
the industry lies. 

Clearly, however, the heavy 
sector defined by this crude 
weight measure takes in a 
bewildering variety and range 
of products. At the bottom end 
embraces' the short-haul 


Lombard 

North Central 


Wheelease Limited 


- Purley Way. Croydon CHS 3BL. Tel: 01-684 6P11. Or contact an v of our Regional Offices at 
Birmingham. Brighton, Bristol. London. Manchester and Rotherham, or any of our 110 Branches 
throughout Great Briraicu We are in your telephone directory. 

A member of the National Westminster Bank Group 


suburban deliver}' vehicles; in 
the middle it takes in medium- 
distance distribution truck and 
a variety of ofT-road and special- 
ised construction work vehicles; 
while at the top end of the 
weight range it involves 
weight range it involves sophis- 
ticated articulated vehicles. 

Each of these smaller 
segments of the 3.5 ton and over 
sector has suffered from the 
decline of the market during the 
last two years — a slump which 
has taken the 80,000 -sales in 
the boom year of 1973 all the 
way down to and expected 
57,000 this year. But some 
segments have suffered more 
than most, most notably the 
area taking in the prestige 



articulated vehicles. These essential services that are -the The problem this poses for 
trucks (known confusingly as very last to suffer during an die operator is to decide what 

"tractors" ' in the industry industrial turndown. Food and type of vehicle he should buy, 

because they operate, tike agri- clothing distribution remain He could, on the one hand, opt 
cultural tractors, through a necessary, along with all the far a premium-priced vehicle 
drawbar) shot up to 17.000 sales other complex hrban services, capable of carrying 3S tons' in 
a year in their peak period of.. and although operators may the hope that the weight restric- 
1973. From there registrations delay replacing vehicles as tions will be raised soon enough 
plummeted to 10,000 in 1975. much as possible, there will not f or him to get some use out of 
They are expected to rise be the same lay-up factor as' in j t at the heavier weight On 
marginally this year to about the long-distance heavy vettftfles, ether hand, he could buy a 
22,000 units, and in 1977 may or in construction equipment cheaper 32-ton vehicle to.?con- 
well get back to 1973 levels. Events like the recently- fonn t0 preS ent regulations and 
Sales .of three axle vehicles announced cuts in the road- rig j. exposure to more un- 
used for rugged tipper work budding programme have an ecoilora j c running costs if the 
have also been hit hard by the immediate impact on sates of we joh* limits arc raised before 
slump. Although these trucks more specialised vehicles- ■. j s worn out _ 

account for only a small perron- One of the most difficult 1 ' . 

tage of the total market— about factors to define in the' heavy The dilemma is particuiari} 
7 per cent, in an average year truck business is the impact of acute for operators engaged in 
— registrations fell from a legislation. For example,' one substantial work both witninine 
height of 5.800 in 1973 to only noticeable trend recently has U.K. and on international husi- 

3,500 last year. been towards very lightweight ness on the Continent. It is 

rigid vehicles, like the Leyland useful to have the extra weight 
PIJtMk Octopus in preference to artlcu- for the Continental work, where 

V^llUlU lated vehicles. the operator may be p in a posi- 

The area of business which Thi * « a vehicle which has lion to pick up loads at the 

has resisted the downturn most benefited from the protracted higher limit. But this ha> t o 

effectively- i s for two-axle urban delay in introducing higher be balanced against the higher 
distribution vehicles, which vehicle weights. For although cost of operating a more expeu- 
account for by far the largest lh ? maximum allowable weight sive and heavier vehicle witnio 
number of sales in the truck f°T rigids is 30 tons against. 32 Britain itself, 
market. Back in 1973 these h™ *>«* articulated vehicles, a 
vehicles ran up about 55,000 tightly-constructed truck like niffipiilfv 
registrations, and although this the. Octopus can carry virtually 

figure slipped back to 40,000 in the same payload of around 21 , , : wmallv ner- 

3974. sales have stayed steady tons. It also has the advantage The 

since then and appear to he of having two fewer wheels, tinent £ ° r .. th ® thw 

beginning to climb oiiro more, and has much improved turers. Like the 0 P^lunv lhcy 
Some dealers believe that regis- stability, a big bonus in operat- are faced with dual require- 
trations of 56,000 to 57.000 ing in the north of Britain ments — designing j-ehiUtt 
could be possible in this sector during the winter. Leyland in- which are both appropriate to 
next year, taking sales back to troduced the Octopus only a home and overseas consumption, 
the 1973 level. year ago and has bad consider- The difficulty is grapnieaJly 

The great strength of this able success with it. illustrated by Ford's attempts 

distribution vehicle sector is Where the legislative con- to break into the heavy articti- 
that it caters for more or less fusion is greatest, however. , is lated goods market with its 

in the heavy articulated sector. Transcontinental vehicle, a 
For several years now. operators wholly new design launched last 
have believed that it was only V ear 

a question of time before the ' Kord decided I0 make the 


tinental, a heavy vehicle.;^ ' 
by some European standards ' . 
very heavy for internal Brijj’ ' 
requirements. V- .. 




Because of prevaricaritaf^ ' - 
heavier vehicle weight^l,.- 
Britain, the U.K. manufttbfif • 
were' slower off the mark 3r; 4' 
sector of the market thak/iM 
European competitors ifiis ■ 
in' the past is months • 

have begun tu catch ' ; ' 

new models, and it is pro^ie. 
true to say that Qontaw^- 1 ’ ... 
manufacturers still have a slj£. 
edge; British Leyland, fori- 
stance, engineered i.ts at 
Marathon, its contender -in 
sector of the market, 
ingenious balance of Told/jg' 
new and would clearly .Hfa 
improve features such asTY 
cab. 


Government fell into line and 


Transcontinental in Amsterdam, 


hoisted maximum allowable . , . . , „ . 

weights to meet European 11 snys hecause it had 

standards. Although, as yet. av'adable manufacturing facili- 

there is no universal European nes Butt ^ e JT' 1:5 a 50 

agreement on this score, it is some indication that the manu- 
true that a heavy vehicle can factoring decision was governed 
operate nearly anywhere on the by the even more important 
Continent at 38 tons gross decision that the design should 
vehicle weight; the- big excep- be aimed at a more general 

tion within the EEC is Britain, European weight range than the 

and in some countries vehicles standards reigning in Britain, 
can carry even heavier loads, . The result is that the Transeon* 


If the British Gotfemmpij ' 
were to give way and lift.heai 
vehicle weights to 38 t6ia 

wourd unquestionably help' 

domestic manufacturers ’*,* ■ 
their fight against the E^iropea- - ‘ 

competition. Given ’‘that tt 
Government is injecting' 

£360m. into Leyland Track W-i' 

Bus through f he National Bpfp- • 
prisg Board, it would : ,&ci < 
natural that it would listen »*•'• " 

the pleas of the industry. ’ Bi- . 
the environmental doubts afcfo - * , 

heavy vehicles and the cSidfliiUlt* 
quent demands on the roaifsy’ ' 
tern remain, and the forme. .. , 
Minister of Transport, Dr..Joh ... . = • 
Gilbert, seemed firmly : 

against tampering with Hh. . 
present system. . f" ' "... 

f His successor, Mr. WUllar-r • 
Rodgers, may be persuaded \i j : 
think again. Certainly, he wt - - 
he ; cnming under early pressur • 
to do so. The industry, uod^i. ; 1 

the guidance of the Society ©-•*•• • 
Motor Manufacturers -an-..:- - 
Traders, has already begun \n-. • 

new campaign to.changc thc.law ..-v. 
and is pressing home its mei u- 
sage that heavier trucks will nou u- ! • 
mean bigger or noisier vehicles 
The next 22 months could sc.,--; 
interesting developments in th 
heavy vehicle- industry. -• i- • 
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One is peirol. The other is -diesel, 
orid new to our LT range. 

Its five years of research and 
design have given if a particularly 
generous 25 m.p.g. 

A powerful 2.7 litres. 

High torque at low revs. 

And65b.h.p. 

It has also prompted Eric Willoughby 
of Motor Transport to call if ’the quietest 
diesel-powered vehicle 1 have ever ‘driven! 

This is not to say our petrol engine 
isn't equally impressive. 

If 2 litre overhead cam develops 
JSb.h.p. and returns a profit-conscious 
2 -'.9 m.p.g." 

Both engines, by the way, are up 
franXand water-cooled. 

Verier features they have in common 
are a Jf0,000 mile cr 12 month warranty. 


A 10.000 mile major service: interval. 
And, of course/the reliability you'd expect 
from Volkswagen. 

Engines, however, a rent -your only 
option. 

Besides the panel von you see above, 
there's our chassis cab. 

They come in three nominal pavlaods 
(depending, or course, on body weight). 

LT28, 1.5 ions. LT31. 1.75 tons. 
LT35. 2 tons. And the latter has a choice of 
wheel bases, 2.5 m or 2.95 m. • 

Now all you have to do is decide 
which combination of engine, wheelbase 
and payload is best suited to your 
business. 

If you need c little help call into any 
one of our 1 20 specialist Truck Dealers. 

They'll give you a test drive and the 
opportunity to appreciate some of -the 


Ujs other features* . 

Like cab comfort. And safety. . 

■ Two things we'd never economise on. 


["pI'KXB - ore Hcrma'k r. cn t:.e nsv/ j 

| V.b'kf.vjgen LT renge. j 


None. 


I 


-Address. 


Type of Bu&ineis. 


Volkswagen •'GB' True'; 3-jles 

Deportment. Voil s-.vogen Ho. at, 
Brighton Hoad Pi/rle*.'. jarc /. 1 
Te'f-phor.e C* I -c6S -1 ICO. 
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THE 70 or so companies exhibit- no prllars, and which seeks to this country of 15 metres, an«\, 

ing in -the body work and trailer improve on. rather than just is another example of the lam:, 

section at the Commercial Motor emulate Continental practice. lagging behind general Euro- Oj . 

Show indicates the wide spread Nowadays the degree to which pean practice. The show 1 . 

of specialisation even more than refrigeration, or insulation is likely to- include some quitt,.' - 

it does the potential for ration- needed depends on what .is exotic-rand very .expensive—, ' • ' ! 'j 

alisation in art industry that being carried: vegetables or fish cabs, one of wh-lch at least will- . ( ' 

more thait most has grown up require only chilling, and thus be. it is 'claimed, the first- , 1 . ; v '‘ r 

through relatively small family extends the 'sophistication of- standard aluminium cab fronv ‘ \ l ■ 1 iti 

units, and which, except for a these special purpose vehicles. Motor. Panels, the Coventry sub-.. " r 
handful has tended to cater for ^ tadlcaledi ^ ^ vhere; sidiary of Rube ry Owen which^*' ; 
local and regional requirements ever ibIe iB t0 make traiier- ^Jieen a pioneer m cab pro.., ". - h 

i-ather than for national and ^ vehicles rather than trucks Auction. . . .. r ^ 

international markets. and to dispense with dhassis in ' Vj •• i 

There is a world of difference.. the interests of weight .saving. jjllU(l0rS- 
between the coach builder and' With safety regulations. becom- ' 

the tanker specialist, between ing stricter and. (tiiyers! much Among a wide range of oth« 
the builder of multi-wheel low more aware of the need to obey spschilised vehicles are ; many! • 

‘loaders and container trailers, them and also carry out com- ®®hfent ^ kinds of tankers tin y | 

Of course " 1 !J 

interests 

doing and ... . . .. 

to he a good deal mere cheerful there is. a strong move in gen- carriage of which has increas*.' , ' , f--- r !»«•»•» 

than they have been for some eral goods carrying Tor the demanded specialist know- 

time. In 1974 before the oil trailer .-to be '-a platform with sfcflls on the part of 9 ^ ■ 

crisis had bitten deeply, the a canopy around which stout buil d ers » who to a growing'^ ■••.i’ ; . 
trailer market was estimated to sheeting can be drawn quickly, extent . have become .identified-.^ ;i.v 
be around 27,000 units and sup- And where pallets are con- P a r^ cu ^ ar are ®s of transport. 
pliers were still riding high, cemed some novel devices b a ve l p many of these tankers _: ‘-t : ... 

They crashed the following year appeared for anchoring them ar e j _pubip. - filtration, suction* - 
to not many more than - 7,0 " 
but this year are beginning 

get the air back in' their ty. .. .... . _ 

and looking towards the 20,000 SinPP ^51?™ u tQ ,„ Ko are obvious differences io tech- „ . 

mark. f!? y e be nl ques between transporting^ . 4 

*'!«St a t llfe e 0 *-f ny " cenxonl 611(1 liquid petroleum -1 ‘ >,ri 
thmg from eight to fourteen 
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iwing year appeared for anchoring them are pump.- tutration. suction .i : ... 
tian- 7,000. and for unloading at the sides aQ d.'safety engineering . devices ; i r ,. . 
tinning to by forkhtruck as well as at the an d Equipment again produced ^-t. ; 
heir tyres ends. by specialist 'companies. There 
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Cylinders 



Among the early V specialists 

were those providing refrigera- with weight in mne* ihchhw# ■ ,, 

M vehiderWhichhelp to keep co mU i« "S 


meat in condition from the farm gross Was a siiarp binder of the ? iC ■' 

in New Zealand to the l«a'5STg52 fa ^ srs the 

wlul ™ WDS ,n ^ U - K ‘- 3““ oihpr.dav 1 ’ '« 


butcher, and refrigerated vans Continental journeys are olhe f- d ^ wh ^ a tanker 
have become an integral part nf inpppacintr * overturned and exploded, deva- t K ,,. " 


n*ve uraime an nut-grai parr nr increasing thpw -in »k»uu«su. uc-»- 

food-transport, with pas cylin- built to th? higher ISciaS Tn!”® v l'. la . S i5: 


dera hephining to" Ste 'oVer ZZ. 

From separate diesel engines to indeed, has been camnaieS «jjcI» loads are carried • 

maintain temperatures. Deli- ever more stronSJ^^^bf T rt , aUy on , th ? I sp ? cla,, 

very from the docks- is most brought inte linevSh the rest lst ^T° 1 . uch less ,°“ leaislatiou— 
likely to be in the biggest pas- of Europe, and argues that 2 'S a mark ° u f <h * Uajr ? 
sible vehicles with 40 feet appearance of ^thT lorrv^ould • hiCh ^ 

trailers coupled to the tractor not chanle h,^ “J” -“W that accidents like that 

unit Two or three smaller vans same tonnage of goods* woSd ar ®*° •' - 4 , 

complete, delivenes from a cen- require 20 per cent fewervif' - SpecialLsahon ha * ^ long .\ n ; ,l <' 
tral depot In the constant thftm. And because ago .spread into another area, ■*,' -'h.. 

battle to save weight— and costs have also to take into consideri- F he off ‘ the ' road civil . engineer- - 

—some manufacturers are dis- tion the time that drivers have " e aild - WP* ‘ ‘ 

pensing with a — 3 - 

while an insulated 

it requires high 

skills to combine structural they have to~ p^tocr^SW af ^ buUding. Here the state of 

strength with the high thermal attention to sleeper' ^ cabTand — 3X1 »**»»*«** to the ^ n r „ lh 
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efficiency required. " the erasure wmtorts toey b ’f ilder , s and hydraulic 

Frame members can become Urn, . * equi^cnt makers, whose pro- 
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heat conducTinp narhi anH ~ „ . ducts have to work in a hostile 

neat conouctiog patii,. and this To- ally a modem sleeper cab environment of mud and dust 




British versio'n' of urdwich^vrall Wlti ’ j Cra , i<er , may wei! in conditions ax 'varied as those 

consmiction in the * ,ermlttad lea # h ™ found in xbe deserts of 

construction m which there are CONTINUED on NEXT PAGE '• 
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Keeping an eye on 
the foreign models 


tm k -tiast YEAR to 18 months 
has . seen a period of product 
consolidation in the British 
truck market This relatively 
placid phase follows the flurry 
of activity which produced new 
heavyweight vehicles from 
Ford, Bedford and Seddon 
Atkinson last year, a range 
which is now being filled out 
and adjusted as the trucks get 
some service history behind 
them. But at the same time 
there has-been continuing acti- 
vity. fromthe importers in- their 
attempts ;to break into what is 
reckon ed ; to be the largest com- 
mercial vehicle market in 
Europe. 

These -incursions by the im- 
porters. mark a notable change 
of emphasis away from the 
heavy end of the business. It is. 
of course, in the heavy sector 
that the most positive impact 
has been made by overseas 
. manufacturers in recent years. 
But sales of large articulated 
vehicles haw gone into a spiral- 
ling decline over the last two- 
and-a-half years, leaving many 
importers in severe financial 
trouble, and eager to supple- 
ment their ranges with other 
’ products. In this contest, the 
fact that Britain is acknow- 
ledged to use more middle- 
weight vehicles than any coun- 
try in the rest of Europe is 
clearly significant 

Intriguing 

One of the most intriguing 
of these new entries into the 

- British market is the 14-ton 
. Roman truck which is made in 

Romania under licence from 
. MAN, the German company. In 
' all basic essentials, the vehicle 
. looks as though it could have 
been constructed in the German 
plant but like many other East 
European products brought in- 
to the West it has a significant 
price advantage over its West- 
ern equivalents. Indeed, the 
MAN concessionaires in the 
U.K. have decided to market 
this machine in preference to 
the German product precisely 
because of this price advantage; 
following sterling devaluation 
the German vehicle would have 
been hopelessly uneconomic, the 

- concessionaires believe. 

There is no doubt that the 
truck iodustiy is watching the 
Roman experiment very closely. 
There is considerable anxiety 
that a growing number of sales 
in the future years could be 
siphoned off to cheaply priced 
competition from the Gomecon 


countries, in just the same 
way as in the car and motor- 
cycle industries. It is dear that 
if these vehicles do get a grip 
on the market they could bring 
strong pressure to bear in the 
future, simply because of the 
huge scale of the manufactur- 
ing facilities which are being 
developed throughout East 
Europe to support the truck 
industry. 

A similarly interesting 
vehicle, at much the same 
weight as the Roman, is the 
new Saviem model which 
derives from the Club of Four 
experiment. This is the first 
of the Club trucks — developed 
jointly and now to be marketed 
by Saviem. DAF. Magirus DeuTZ 
and Volvo — to make an appear- 
ance in the U.K. 

For all the companies in the 
Club of Four experiment, the 
Club vehicle marked an effort 
to push into a lower weight 
range than they had normally 
had experience of manufactur- 
ing. What the vehicle has done 
is to take them right in the 
heartland of the British manu- 
facturers' strength, the medium- 
weight products with which 
Bedford. Leyland and Ford have 
under-pinned their range both 
in the UJK. and overseas. 

So far the Club challenge has 
been slow to get off the ground. 
DAF, for example, has been so 
preoccupied with its recent 
internal' and financial troubles 
that it has neglected' develop- 
ment work on the truck, and, 
“therefore, Saviem, the French 
manufacturer, is the first to 
show how effective the challenge 
will be. Its truck will come in 
9. 11 and 13 ton variants, and 
the company is aiming to sell it 
as a premium price, high speci- 
fication product. 

It will be interesting to see 
how this marketing strategy 
works, since the premium 
product policy has not so far 
been notably successful in the 
UJG Mercedes, for instance, has 
had a hard struggle to establish 
itself on these grounds, despite 
its strength on the Continent 
as a manufacturer that makes 
durable, if high-priced 
machines. The strides that 
Mercedes has been making 
more recently in the U.K. have 
been accompanied, say dealers, 
by a considerable relaxation of 
the premium pricing policies, as 
the company has fought to 
establish its foothold by compe- 
titive offers to operators. 

Mercedes is. however, another 


company that has been gradu- 
ally expanding its U.K. range. 
Recently it has introduced its 
L&-ton version of its “ new 
generation ” range — a vehicle 
which uses basically the same 
cab as its heavier counterpart — 
and it has been placing more 
emphasis in Britain on its so- 
called Dusseldorf range of vans. 
Flat, emerging on the Continent 
as the major rival to Mercedes’ 
pre-eminence, is also extending 
its U.K. range with a new 16-ton 
truck, a vehicle which, like the 
Mercedes, is part of a range 
going up to the heaviest sector. 


Range 


The development of the Fiat 
and Mercedes business in 
Britain indicates two features 
about truck design policy to-day. 
First, companies are working 
towards products which have 
much more commonality of 
parts. The Mercedes new' 
generation cab is a case i n 
point: and in Britain, the 
Bedford TM cab shows all the 
signs of being equally versatile, 
capable of being used right 
through the range from J6 tons 
to 41 tons. 

Secondly, more and more con- 
cerns are setting out to have 
a more complete range will] 
which to tackle the market." 
DAF. for example, has now 
launched a 32 ton vehicle 
specifically designed for the 
U.K.. although sharing most of 


its components with other 
vehicles in the range: Magirus 
Deutz, having been a participant 
in the Club truck, has recently 
launched a lighter 5.6 ton to 7.5 
ton vehicle; and MAN, while 
bringing in the Roman at the 
bottom end of its range, is also 
launching a 44 lonner at the 
top. 

The higher penetration of im- 
ports into the U.K. market this 
year — up from about 9 per 
cent, to 12 per cent. — has much 
to do with the introduction of 
several other light vehicles, 
most of them falling into the 
vans category. Volkswagen, for 
instance, has had some success 
with its LT vehicle, iis first 
diesel-powered (a Perkins unm. 
water-cooled. front engine 
design. The 2.5 to 3.3-ton 
vehicle clearly marks an anempr 
by VW to get away from its old 
image as a manufacturer only 
of air-cooled rear-engined 
vehicles, and the beginnings of 
a move up the market and into 
the light truck sector. 

Peugeot and Renault will also 
be displaying light commercials 
at the London CV show for the 
first time in recent years, but 
it is the Japanese manufac- 
turers who have really caught 
the attention. Honda is to have 
a new small van on display, of 
which more than 3.000 are said 
tn have already been ordered 
by dealers — a response to its 
£1,149 price tag. and its pro- 
claimed yield of about 50 rapg 
in town work. Toyota is to show 


its J-ton pick up, the Ht-Lux. 
powered by a 1.6 lure engine, 
and is also introducing, its 
Corolla 9 cwt van. 

Two Japanese vehicles which 
are not on display, but which 
have nevertheless caused a 
great deal of debate in the 
industry recently, are the 
Datsun pick-up and a new Hino 
heavy truck. The Datsun 
vehicle, which was only intro- 
duced late last year, has made 
its mark rapidly in the market, 
with sales of well over -.2,000 
already this year. Hino is 
establishing a heavy truck 
assembly operation in Ireland 
and is believed to be aiming 
to import its vehicles at an 
extremely competitive price. 

None of these developments 
can cause any comfort tn the 
British manufacturers- who have 
already watched great slices of 
their domestic car market 
eroded by imports. The new 
products that are coming in 
from overseas are now becoming 
so numerous that it is not easy 
to stem the tide, and it certainly 
seems true that the heavy com- 
petition involved has caused 
some severe price cutting. The 
hope of the domestic industry' 
must be that British Leyland 
can now put some strong invest- 
ment and effort behind its de- 
velopment of new troducts. and 
that Chrysler can also push 
ahead with its Government- 
sponsored new model pro- 
gramme. 
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Come to Lombard 



You know your vehicle needs; 
Lombard can resolve your cash-flow 
problems and can offer the most 
comprehensive leasing package on the . 
market. You pay afeed rental for your 
trucks and can forecast your 
transport costs accurately. 

Have the comforting knowledge that 
you are in business with a nation-wide 
organization and a member of the ’ 
National Westminster Bank Group. . 

So ask for Ian Pringle .at Lombard 
North Central. 
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2 Purler Way. Croydon CR93BL.Tel: 01-664 691L Or contact a 
Birmingham. Brighton. Bristol, London. Manchester and Roth 
throughout Great Britain. We are in your telephone directory. 
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Specialists 
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the Middle East or the deltas of 
India . 

The development of the 
motorway system and other 
large-scale projects like open 
cast coal and iron mining called 
for a size of equipment that 
British builders were unfamiliar 
with and much of the technology 
had to be brought in from 
America. The learning has not 
all been one way, however. As 
is so often the case where there 
is an interchange of technologies 
much useful knowledge and 
development work has been 
passed back to the licensors. 


Survival 


Specialisation has also been a 
form of survival — or expansion, 
as witness the recent upsurge in 
vehicles for dealing with tbe 
problems of industrial and 
human effluent On the other 
hand the process of rationalisa- 
tion has been particularly notice- 
able over the -past decade and a- 
half in the commercial vehicle 
field. In that time some 50 truck 
builders have been compressed 
into under a dozen of significant 
size, with the four top ones, 
which include British Leyland 
and Ford, accounting for aU but 
a few per cent, of output of the 
most popular ranges up to 16 
tons. As their ambitions have 
reached towards the heavier end 
' Of manufacture — to meet chang- 
ing European transport condi- 
tions — so have those with inade- 
quate resources been pushed to 
the wall, or taken a new tine in 
developing specialist bodies. 

Among all these specialists is 
an elite group concerned with 
moving heavy indivisible loads 
of 300 and 400 tons and more 
from factories to ports or other 
destinations: In the main these 
are huge stators, or generators 
or massive distillation columns. 
Motorists who have been trapped 
behind one of these slow moving 
juggernauts will have had plenty 
of time to read names like Wynn 
and Pickford. It is, indeed, a 
highly sophisticated business 
that regularly calls in the aid of 
another British invention, the 
hovercraft principle. As the size 
and weight of heavy electrical 
equipment increased the design 
of trailers on which to transport 
it reached its ultimate limits 
and a new concept had to be 
found. Fortunately a solution 
was at hand with the develop- 
ment of the air cushion concept 
of spreading the load so that it 


could be safely carried over 
load-restricted bridges to the 
docks. 

A particular problem was the 
moving of giant electrical 
generators and stators. The 
Central Electricity Board, with 
the collaboration of the British 
Hovercraft Corporation first suc- 
cessfully used an air cushion in 
1967. putting a skirt round the 
transporter and blowing air 
from a diesel compressor 
carried on a separate vehicle to 
take over from the wheels. 

The generator division of GEC 
Turbine Generators at Stafford 
first used an air cushion vehicle 
in September 1968 and for the 
past five years has been carry- 
ing about a dozen loads a year 
by this means over the 19 res- 
tricted-weight bridges that 
separate the factory from 
Pomona docks. Manchester, the 
usual embarkation point While 
the cost of air cushion equip- 
ment — which descriptively com- 
presses to ACE — is costly to 
operate, to strengthen the 
bridges adequately would cost 
more than £lm., 'and to treat 
many other bridges up and down 
the country that lie between fac- 
tories like Stafford and U.K. 
power stations or the docks 
would be prohibitive. 

Moreover, techniques of pro- 
viding ACE are improving and 
a second generation vehicle is 
now among the five operated 
through tbe Ministry of Trans- 
port. which specifies both the 
vehicle to be used and the 
routes it must traveL The new 
air cushion transporters make 
use of tbe superior power/ 
weight ratios of gas turbine 
powered blower units specially 
developed by Noel Penny Tur- 
bines. of Coventry, for this 
application. The units are car- 
ried on the transporter and thus 
eliminate the need for a separ- 
ate vehicle. The NPT powered 
transporter was used recently 
by GEc Stafford works to move 
a 427 ton al] up load on a 
Wynn’s 14-axle. 112 wheel 
-trailer to the docks in Man- 
chester for installation at 
Detroit Edison at Stony Creek 
on Lake Erie. The heaviest 
item was the generator stator 
frame, weighing 310 tons, the 
heaviest load ever moved over 
a substantial distance in the 
U.K, and the next heaviest was 
the 170 ton rotor. 

Peter Cartwright 


"When you re delivering around the houses, pamcularfywIieriyou’re : 
operating a flcet,youcm\vaste a lot of time round at the petroIstaGOn. • . 

Not so with the Mercedes-Benz L206/306D range. 

For a start they're diesekSo you automatically save fuel when you're 
idling. Andas much as 30mpg is commonplace. 

Then, since they are diesels, ourvans arc low on maintenance costs. - 
jE very van is bached witha 62.000 mile long guarantee? To guarantee you 
along, trouble-free life. ' ' ’ 

And people who tell you diesels are noi sy, haven’t heard ours.Thev’re 
' quiets smooth and beautifully responsive. 

Good Service. 

Our high quality' construction and design gives 
you ma>dmum profit ■with the minimum 
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THE EXTRAORDINARY growth 
of the Japanese car industry 
over the iast decade has tended 
to deflect attention from the 
almost equally buoyant growth 
of its commercial vehicle pro- 
duction. The Japanese motor 
companies. - it is true, have 
tended - to concentrate their 
exporting effort to the US. and 
Western Europe on cars — partly, 
presumably, because they are 
easier to transport But in the 
meantime the commercial 
vehicle sector has been assi- 
duously cultivated, and exports 
hare been rapidly developed in 
the markets more local to Japan. 
The signs are that the industry 
is now turning its attention to 
Western Europe. 

There is little question that 
the Japanese have the produc- 
tion resources to begin a major 
attack on new overseas markets. 
Truck output has gone up from 
30,800 in 1951 to 2.3 ru. last year. 
Ten years ago, production stood 
at 1.4m., and five years ago it 
just topped the 2m. level: at 
its height, in 1974. output 
reached 2.5m. units. 

Bus production has been 
expanded almost as success- 
fully. Back in 1951 Japan 
produced just 4.000 buses. By 
1966 this had reached 21.000, 
by 1971 35.000. and by 1974 
it touched 46,000. 

The exporting record is just 
as remarkable as in the car 
industry. In each of the past 
20 years, both the Japanese 
truck and bus industries have 
achieved an improvement on 
the previous year's sales over- 
seas. Twenty years ago truck 
exports stood at 1.884 vehicles. 
By ten years ago they had 
risen to 101,000, within 
another five years they had 
leapt to 469.000 and by 1975 


they had risen to 834,000. '.Bus 
sales overseas have risen from 
517 to 17,000 over the same 
period. Overall, commercial 
vehicles accounted for about 
32 per cent, of all ■ Japanese 
automobiles exported in 1975. 

The Japanese markei 


1975 TRUCK AND BUS EXPORTS 
BY REGION 
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has followed closely on the lines Mideast 
laid down in the car industry. “^ ca . 
North America — and particu- Oceania 


larly the . p'.S:— has 
selected for the major attack; 
But this is followed by strong 
sales in South-East Asia — what 
might be termed the Japanese 
sphere of influence— and by the 
Middle East and Africa. 

The exporting record to the 
Middle East is . particularly 
interesting, since it illustrates 
again how quick-footed the 
Japanese industry can be. Last 
year this was the area where 
the biggest increase in sales 
was registered, and it became 



-Trucks 

Buses 

North America 

218,589 

* — 

Southeast Asia : 

180305 

6,823 

Mideast 

161,948 

2,016 

Africa a 

107447 

3^01 

Oceania 

53,717 

1.632 

Europe ■ 

45v409 ■ , 

85 

Central America. 

35,008 

2.121 

South America 

29^96 

633 

Others 

Ll53 

43 

Totals 

833,672 

16^54 


1975 TRUCK EXPORTS 

BY COUNTRY” V 


U.S. .....I,..;. 208,947 

- -.-Saudi 'Arabia ; ' 88,451 

South Africa 6 L 802 

Thailand . 51,942 

Indonesia .... 47,229 

the second most important indi- Indonesia was followed by. Australia, Iran. Taiwan, the Republic 
vidual market for Japanese of Korea, Greece. Kuwait, Libya. Canada and Venezuela in that 
commercial vehicle exports. The order. • ■ 

Japanese performance in the 

Middle East following the oil 

crisis has, of course, been tagged on to the end of a car difficulty selling -Land Rovers 
equally dramatic in the car >dislributor . s n^e since they in the Middle East, particularly 
sector; but no European com- neec | uttle specialist expertise in Saudi Arabia: the slack here 
pany except, perhaps, for l0 se jj or sendee. Again, the has been taken up by the Land- 
Mercedes, has been able to j a p ane se pick-up has become cruiser. At the same time 
match this extremely.- rapid an extremely good seller in the Toyota has shown its willing- 
switch of emphasis m commer- Middle East markets. For ness to invest in the future of 
cial vehicle sales. . example, Dalsun sold 23.000 this machine. While the 

The main Japanese effort ’pick-ups in Saudi Arabia in increase in production of the 
overseas has been with light- 1974. against 53.000 in the U.S. Land Rover has been tortuously 
weight vehicles. These are the Another vehicle -with which slow, and while demand has 
kind of car-derived vans, the Japanese have scored been' continuously allowed to 
pick-ups and light trucks which heavily Is the Toyota Land- outstrip supply, Toyota has 
many European motor com- cruiser, a Land Rover-type been steadily increasing 
panies have never sought to vehicle which is now sold in capacity for the Landcruiser. 
export seriously. But the almost as wide a variety of mar- The Japanese company' now has 
Japanese have found a ready kets as the British Leyland an estimated production poten- 
market for them in the U.S. in vehicle. Because BL was. until tial of about 70,000 to 80.000 
particular, aod they have the a few months ago, on the Arab units a year— about 20,000 more 
advantage of being easily boycott list it has had some than the Land -Rover. 


While the volume of Japanese 
sales overseas has been achieved 
. by lightweight mass-produced 
vehicles produced to a good 
standard of reliability — a 
marketing approach which 
echoes that of the car industry — 
it would be wrong to suppose 
that the Japanese have 
neglected the heavier end of the 
industry. During the 1960s a 
system of road transport was 
developed in Japan which gave 
the country a series of so-called 
“ high-speed mass cargo routes." 
For these kind of roads heavier 
vehicles with ten ton and over 
payloads were developed, while 
towns were seen as the province 
only for small vehicles of about 
a four ton payload. 

Four major specialist truck 
manufacturers emerged to serve 
this expanding' market for 
heavier vehicles, which, as in 
Europe, was leading towards 
specialised vehicles of all kinds. 
These were Isuzu, which pro- 
duced 174,000 trucks last year. 
Mitsubishi (226.000), Hino 

(56.000) , and Nissan Diesel 

(26.000) . As production has 
gone up (Nissan Diesel, ' for 
instance, which is an associate 
of Nissan, the Datsun car com- 
pany, made only 6,000 vehicles 
ten years ago), so exports have 
expanded. In ' 1974, exports 
accounted for 15,000 of Nissan's 
total heavy truck sales. 

Overall, according to figures 
issued by the Japanese Auto- 
mobile Manufacturers’ Associa- 
tion, track exports in 1974 
amounted to 875,000 units. Of 
these, large trucks of more than 
three tons gross vehicle weight 
accounted for the by no means - 
modest share of 152,000 vehicles, 
the rest being taken up by vans, 
small trucks and pick-ups. So 
the Japanese have clearly 
grafted an increasingly success- 


ful heavy vehicle exporting arm 
■ on to the lightweight products. 

In Britain^ this challenge in' 
the heavier vehicle Sector is cur- 
rently being developed by Hino, 
which is in the process of 
establishing an assembly plant 
in the Republic of Ireland which 
will be used as a base within 
the Common Market from which 
to tackle the U_K_ Hino has 
tried, exporting to Europe 
before, but those who remember 
the failure about four years ago 
also recall the way. in which 
Japanese car exports built up 
from an equally unpromising 
start. 

The Japanese effort in the 
U.K.. also, going on in toe-lighter 
weights, has, at least been 
enough to set the alarm bells 
ringing once again. Too many 
people in the motor industry 
remember the way in which the 
first tentative efforts by 
Japanese car manufacturers 
were dismissed 10 years ago, 
only to be followed by the most 
effective sales drive ever 
launched by a group of foreign 
manufacturers in Britain. This 
time round, a -firm watch .is 
bound to be kept on the develop 


ment of the Japanese challenge: 
the question is. however, 
whether the British industry has 
tile resources to beat it back. 

Certainly at the moment- the 
Japanese seem to be tackling 
one of the' w.eaker areas of the 
British industry in the market 
for lightweight vans and pick- 
ups. Although sales of Toyota 
and Mazda have gone down so 
far this year, this has been more 
than compensated by the rapid 
increase in Datsun's pick-up 
sales — which have reached 2,400 
so far this year. And the Com- 
mercial Vehicle Show brings 
more evidence of other new 
challengers. Honda is launching 
a new small van. Toyota is to 
introduce a new Hi-Lux one-ton- 
plus pick-up. and it is also bring- 
ing in a new 9-cwt Corolla van 
for the first time, at a price of 
about £2,000. Following the 
furore about Japanese car im- 
ports, these vehicles are clearly 
a useful way of supplementing 
sales in a less sensitive sector 
of the markeL What remains 
to be seen is how the British 
industry will respond to the 
challenge they represent. 
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1961 
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1966 1,387,858 

1967 1.743.368 

1968 1,991,467 

1969 2,021,591 

1970 2.063,883 

1971 ........ 2,05tL32o"" 

1872 : 2,238^40 

1973 2^70^16 

1974 2.574.179 

1975 . 2J&7.632 
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Iveco. Trucks that never 
a grocer waiting. 



Agrocety store expecting a deliyeiy- 
A factory waiting for spare parts. A bank: 
clerk who has to get downtown on time. 
These and a thousand other needs are 
the world of industrial vehicles today. 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for.every job. 

. Fiat, OM, Lancia, Uiiic and Magirus- 
Deutz have been specialists for genera- 
tions. Experts in eveiy aspect of road 
transport technology. In every class of 
commercial vehicle. In the different pro- 
blems that must be met in different 
countries. 


cialis ts have create d Iveco. 

Iveco combines the best of all five 
makes. And gives a new international 
dimension to their knowledge and their 
experience. 

Iveco is 50,000 people. 1,725,500 
square meters of factories. And over 
3,000 dealers and 


service points 
around the wojld. 

”* Iveco is big 
trucks for interna- 
tional haulage 
and small trucks 




18 to 119-passenger buses. 

Now each of them b as : even more 
to offer. Because now these .five spe- 


SpeciaJized vehicles 
for every use. - 

for in-town deliveries City buses and travel ■ ^ 
buses. Trucks-that help put out fires and . 
truck? that help build housesi In all ‘ 200 ’ 
different basic models in over 600 versions. 

But we're not out to impress you with 
numbers. We prefer to impress you with 
a vehicle that’s there when you need iL 
Because building dependable trans- 
port is what Iveco is really all about 



Industrial Vehicles 
Corporation 


RAT, OM, LANCIA, UMC» MAORUS-DEUTZ. 

Iveco. Experience takes on a new dimension. 
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Eastern Europe 
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EASTERN EUROPE is quickly 
establishing itself in the minds 
of Western commercial vehicle 
manufacturers as the big' growth 
market of the next decade. It is 
not. difficult to- .see why. The 
region, if Russia is counted in 
as well, is populous. It has an 
advanced industrial structure. 
With' the technological skills to 
take advantage of licensing 
deals and to absorb the servic- 
ing requirements of a rapidly 
expanding vehicle fleet. And 
within the last few years there 
has been a determined switch 
of policy in the Comecon coun- 
tries towards the development 
of a better road system and the 
growth of a domestic vehicle 
manufacturing Industry. 

Already massive strides 
forward towards building up the 
domestic vehicle fleet have been 
taken by the Comecon bloc, even 
though so far none, has shown 
[the amazing rapidity which the 
Japanese displayed 20 years ago 
in absorbing and then surpassing 
Western production techniques. 
Russia for example, is estimated 
to have produced 775,000 com- 
mercial vehicles last year, 
against 614,000 five years ago, 
and 415,000 a decade ago. 

Several Western plant and 
component manufacturers have 
already benefited from these 
advances. For example, the 
Kama River project in Russia, 
although turned down by 
Daimler Benz as a general 
design contract, has brought in 
Renault to design the engine 
shop, the German Liebherr. 
Group and Karl Muller to 
[develop the transmission plant, 
and Pullman of the U.S-A. to 
set up the foundry. In the back- 
up plant side. Carrier, the 
Anglo-French paint specialist, 
haj beat deeply involved. 

Similarly Steyr-Daimler-Puch, 
the Austrian company, is in- 


volved in a long-term project to • Nevertheless, while the Soviet 
build a heayr duty truck plant car industry has taken a severe 
in . Poland; and MAN - has a blow from the recent revision 
licensing contract with a of ‘ its economic development 
Romanian company to produce plans, there is no doubt that 
the Roman range of medium- the intention of maintaining the 
weight vehicles which . are build-up of commercial vehicles 
identical to the MAN counter- remains. The same goes too. for 
parts at the same, wedgfct. but the rest -of the Comecon blot 
considerably cheaper. These objectives have hot been 

Other vehicle manufacturers spelt out in precise terms. But, 
stand to gain from similar-deals broadly ' speaking, it hag been 
in the future. Within the last suggested that the aims of the 
mouth, for instance. General individual East ' European 
Motors has signed a deal 4n Bui- nations are as follows- 

wrn supply vehicles tothe Bul- 

ftohnirian* forklift ^trwrSP^n about 1.3m. in 1980 

ml 1.6m. in . 1985. The Kama 
iMormera ciuropp, GM is «tlso -hWivamv* nrm v^ - _ , r * 

involved in another mooted 120 on? ticks Vwar^tn nro. 
venture in Pofahd, under which *“* . " to T 

Bedford is exnected to vet a ductran - a deal with Inter* 
*!L_* national Harvester is being 


supph 
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contract for supplying tech-. 


nology to the Poles for a new ... . 

light truck in return for selling /SHE? 1. 150,000 diesel 


planned to' ‘give an additional' 
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it & Western. Europe. On the “ p of 

components side there is . also ra ~ SE _T® m ^ ' 
increasing interchange between , is believed, to be 

the two sides of Europe. .planning an ; increase from 

about. 85,000 units a year at 
T % present to 200,000 in 1980 and 
IVdlC - 250.000 in 1985. The country 

The questions for the future 5?® ■* J? und,er °f projects- at the 
concern the rate of growth in?™* 1011 development stage. 
Eastern Europerand the way in General Motors/ 

which toe relationship with the wh jf*L could pr °“ 

West will develop^ One problem IQOjOOO vans a 

with looking at growth rates is y f ar ; . Steyr-Daimler-Puch 
toe way in which many Eastern p [ ant ** d ®, SI ^ ed 1° - Produce 
European projects have failed about 50.000. diesel engines a 
to live up their first hopes. The year - 

Soviet Union's Kama river pro- 3- Romania, has a rather less 
ject, for example, has taken ambitious plan, designed to take 
much- longer to get off the output, .from. about 40,000 
ground than was ever expected, abides a year last year to 
According to some rumours. T5.000 in 1980 and lOOjOOO in 
Kama came on stream severely 1985. = Much of the ..sspabsloa 
short of target, and woi take will probably be in the MAN- 
some time to reach its long-term based medium-weight truck 
aim of more than 120.000 units .•dcsigM..; . • ; - 

a year. - , 4. The Yugoslavian industry is 

_ CONTINUED ON NEXT PAGE 
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Middle East a 
tough market 



KIDDLE EAST has mixed 
tioxis for major manufac- 
i of commercial vehicles, 
ire aware 'that the indus- 
iation ' of oil* producing 
uues will eventually create 
lormous transport require- 
and back up facilities. 
never, the Middle East has 
; been an easy market for 
lerdal vehicles, as some 
allies have discovered to 
cost, and it appears to be 
itter of careful judgment 
ermg the desire to gain an 
foothold. 

no the British point of 
the , recent decision to 
ve British Leyland from 
trab black list has been an 
rtant development Arab 
tries had been an izn- 
mt market for the old 
sh Motor Corporation be- 
lts products were banned 
result of the merger with 
already boycotted Leyland 
' in 1968. This exclusion 
me even more serious with 
enormous increase in oil 
nue§ and the Middle East's 
ng power. Now British 
and is faced with a virtually 
market which it is 
ously keen to enter, but 
a .certain degree- of 
ion. 


t present the company is 
jeting a survey of Arab 
tries, . dne'to be completed 
bout the end of the year, 
_ will attempt to identify 
type of . vehicles required 
each country. - " possible 
what" sort of back-up 
be required and franchise 
angements. 

-land is . only . too /well 
of the dangers of entering 
;et without A being fuUy 

to meet both, demand. 

Overall back-up services. Zt 

painfuDy evident that 

Viand is>starOng at a major 
‘ * "triage as far as’ foreign 
M the , area is eon- 
ied; most notably from West 


and 1975, showing very strong advantage is an important 
growth in some sectors. Sales of factor in the longer term, 
commercial vehicles including In the lighter range Japan, 
Land Rovers for the two years notably Nissan, has made big 
were as follows — Bahrain 135, inroads into the area and Fiat 
and 251; Egypt 24, and 816; is strong in some markets, with 
Iran 3,527 and 6,158; Iraq 465 Germany almost unrivalled in 
and 2,744; Jordan 107 and 611; the medium and meditun-beavy 
Kuwait 45, and 93; Lebanon range. Overall the growth in 
564, and 325; Libya 960, and demand is expected to go 
1,317; Oman 726, and 2,201 roughly in line, .with the. 
Qatar 6, and 147; Saudi Arabia economic growth of each 
20, and 53; Sudan 1,677, and country and will continue 
2.034; Syria 97, and 622; United strongly for the foreseeable 
Arab Emirates 1,134, and 1.510. future. 

Of these, Iran, Iraq, Libya, 

Oman and .Sudan emerge as the D onf ifo finn 
most dynamic markets from a AVCpitlallUil 
British point of view and when Brltain has fl reputation 
Brihsh Leyland s .range of as fer M its 

products are con- 

vehides is offered addition cerned in most Middle East 
to those of other UdK. mono- countries, but so far has been 
if*? 1 * 5 ? = uch “ C 5 Ty ^S r more hesitant than others iu 
sh ° u t _ ? °^ the field of investment there, 
even better. However stansUc^ perhaps because of Ibe lower 
information about Mi ddle Eas t a p which often resuJt 
markets remains extremely 

patchy and more research is In a broader , context, the 
clearly needed. export of trucks has in the past 

So far the British perform- P^yed an extremely important 
ance in the Middle East, has role m the U.K. motor indus- 
not been encouraging when try* s development, particularly 
compared to other European for Leyland, which has been 
countries, or indeed with, the Particularly strong in Third 
Americans, who have captured World markets. This is 
a large section of' the heavy attributed to the fact that, as 
vehicle market Mercedes and a product lorries are much 
MAN has managed to gain ah closer to the capital goods 
early reputation in the areaand industry than cars, which are 
continue to dominate nufny in effect consumer durables, 
countries In Britain Ford has played 

They have shown that .there a decisive role in the build-up 
Are tremendous opportunities, of the commercial vehicle indus- 
whichere likely td increase 4n try, until very recently choosing 
future, hut also inustrated the Britain above others as the 
heed ior competent marketing- prime country -for European 
It is felt tkat roacf sys terns/ in production. But Ford remains 
these countries win develop on the Arab boycott list, 
very quickly, but the \ overall unfortunately limiting its 
hnnrtHwg of vehicles and. driver Middle- East market However, 
attitudes are . regarded . as the boycott rules have been 
problematic, for manufacturers, used quite flexibly by the Arab 
One field in - which Britain states, often with varying 
has been particularly successful degrees of J tn 5? e f 

so far is_specialist-vt*icaes such how much the S»Js 

■ and refuse required. Banned, companies 

SmSm have effectively b«m prevented 

rarge contracts' and follow-up, from actively selting in these 

■ ciders. It- is felt in some conntttofc but °«Jers have 
quarters that the U.K. should- nevertheless been placed, 
exploit this market further and.,- For example, Arab states con- 
qse?.the . foothold. Jft v.proride^tinued to^.buy .British Leyland 
other types of vepjfc. ..It;'iSiBaha‘TtDyer^.:^ best selling 
also - believed that ‘UK price vehicle jit the area, mainly for 


military and security purposes. 
Similarly Iraq, in the summer 
of 1974. placed a large order for 
Leyland buses. 

Ironically, tn the aftermath ' 
of the Alexandria conference at 
which British Leyland was 
finally cleared from the boycott, 
the long mooted project to 
manufacture Land Rovers in 
Egypt has now been shelved. 
Nevertheless, its withdrawal 
from -Israel was diplomatically 
achieved. 

From 1969 Leyland had tried 
to disengage itself from its 
operations there largely because 
they were proving unprofitable, 
but came under strong pressure 
from the AngltvJewish com- 
munity not to sell out Early in- ; 
1973 it finally dissolved its 
equity interest in two Israeli 
plants. Recently, in obtaining 
removal from the black list it 
won praise from the Anglo- 
Israeti Chamber of Commerce's 
Anti-Boycott committee for not 
backing out of an agreement to 
supply knocked down kits to 
Ashdod Automotive Industries. 

There is a danger, however, 
that Britain's industry may be 
by-passed in the rush for the 
Middle East For example, in 
Saudi Arabia General Motors of 
the U.S. has recently signed an 
important contract to build a 
truck plant, doing it directly 
through the parent company 
rather than the General Motors’ 
Bedford subsidiary. 

It is also important to observe 
the methods of the U.S. com- 
panies -which have- been so suc- 
cessful in building np exports. 
Its presence is particularly 
strong in Iran, and of the 'indi- 
vidual companies Mack Trucks 
has perhaps been the most 
aggressive. 

The evidence suggests then 
that the goodwill towards 
British products should he con- 
verted as soon as possible into 
concrete agreements, and Bri- 
tish Leyland would do well to 
speed the delivery of its Middle 
East survey and act decisively 
on its recommendations if it is 
to catch up with foreign com- 
petitors in the years to come. 

LJ8. 



The new model from Roman. 


Eastern Europe 


CONTINUED FROM PREVIOUS PAGE 


aiming at much the same level 
-as the Romanian. Its capacity 
at the moment is for about 

35.000 vehicles a year, and this 
will just about double by 1980 
and expand again 'to about 

80.000 vehicles a year by 1985. 
The Yugoslavian industry has 
development projects going with 
both Fiat, for lighter vehicles, 
and Mercedes-Benz for buses 
and heavier models. 

5. .Hungary is a less signifi- 
cant truck producer, but one of 
the major bus manufacturers in 
Comecon. Its Ikarus design is 
based on chassis from both 
Volvo, and Steyr -Daimler-Puch. 
Total commercial vehicle pro- 
duction could rise to about 

50.000 units a year by 1985 from 
about 20,000 to-day with buses 
■'accounting for about 15,000 
units. 

6. East Germany is scheduled 
to increase output from about 

45.000 last year to 100,000 in 
1985, thus remaining only a 
medium-size producer despite its 
importance within Cbmeon. ' So 
far the country has not 


with 


developed any links 
Western partners. 

7. The Czechoslovaidan in- 
dustry is of a similar size, with 
almost identical expansion 
plans to East Germany, based 
mainly on the Tatra company. 

Relations with the West can 
be expected to grow increasingly 
close within the next five years, 
given that the Eastern Euro- 
peans seemed to be determined 
to buy Western technology to 
speed up the rate of develop- 
ment. Clearly EEC manufac- 
turers are well placed geo- 
graphically and technically,, as 
well as in terms of historical 
links, to take advantage of this 
search for know-how. 

What seems equally clear is 
that the opportunities for direct 
exports from the West will be 
■severely limited, except in 
some highly specialised sectors 
such as trailers or one-off 
vehicles. For example, both 
Crane Fruehauf and York 
Trailers have been quite suc- 
cessful in selling really heavy 
duty units in East Europe. 


Overall, however, the demand 
is for manufacturing knowledge 
and design skill, and thus the 
kind of deals which will be done 
will mainly involve long-term 
licensing or management con- 
tracts. Although turnkey pro- 
jects— supplying the whole plant 
from top to bottom— became 
fashionable for a while in the 
car industry (Fiat's Togliatti 
plant for Russia being the 
classic example) this trade con- 
cept has had little following in 
the commercial vehicle industry. 

The way in which deals are 
structured, however, does con- 
tinue to give rise to argument 
and debate. General Motors, 
for example, which recently 
established a special depart- 
ment to deal with Eastern 
European trade, is said to insist 
that it will have a long term 
continuing relationship with a 
project. 

This gives the company some 
potential for making profit over 
a long term, and also gives it a 
say in how It will be run. For 
example, as mentioned above, 
both the recent Bulgarian deal 


and the Polish light truck plan 
involve GM in selling Eastern 
European products on a long- 
term basis in Western Europe. 
The trouble with turnkey pro- 
jects, as has been shown in the 
uase of Fiat's deals with Russia 
for the Lada and Poland for 
the Polski-Fiat is that in return 
for a short term gain, they can 
give a Western manufacturer a 
long term competitor capable 
of taking away some of his own 
market 

The question now, of course, 
is whether this development of 
production potential in the 
Eastern bloc will be turned 
against the West in terms of 
exports. The incursions which 
are beginning from companies 
like Roman are being watched 
with interest and some anxiety. 
And the message Sut Western 
manufacturers are Jflready try- 
ing to make clear to theix 
national Governments is that 
these vehicles from the East 
must not be allowed to under- 
cut their own prices. 

T.D. 
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If you are in parts retailing or you are a parts,manager you will be 
interested to know that SU/Butec will have over 200 agents ‘ _ 
throughout the country able to supply SU/Butec products straight on 

the shelves. 

And if you are running a garage you will find SU/Butec s new 
^ ; range of ‘kits most useful to rationalise service parts numbers and 

• make jobs like carburetter servicing speedier. 

■ All this worfthappen over- 

. ~ -• '" : va . night, of course, but much effort 

is going into making it happen 




To the general public we announced the setting up of SU/Butec, 

a major new automotive components organisation. . 

New because it has just happened, even though each of the six 

companies* making up SU/Butec has been in business for years, . 

supplying original equipment to leading motor manufacturers both in 

the UK and abroad. , 

What we didn’t spell out is exactly : v 
what SU/Butec will offer you, the professionals in the 
motor industry. 

Yet that is, in fact, the real news. . 

SU/Butec will be bigger than the ^um of all its 

parts. _ ■ 

. ' ff you are an Original Equipm^ti customer ^ ... . ■:? 

you wiflbe able to come to just one address, at jr.;;- 

~ Thame, in the heart of England, tohavgoneof the jggf y 

widest quality parts ranges avafiablem Europe. .~g : sabswjHifi&t-'lfiS- . i 

By parts we mean everythinglram : 
heavy duty electn.cs to the smallest iiiachined 

components. From starter motors to 

radiators to exhaust systems to alternators, 
to handbrakes to carburetters. > 

We mean parts not only for cars, 
but lorries, vans, buses even agricultural 
equipment. 




-*£.V=a* 


















sooner rather than later. 

So why don’t you get in touch 
sooner rather than later? 

Our telephone number is 
Thame (STD 084421) 4511 and 
our address is Dormer Road, 
Thame, Oxford OX9 3UB. 

^birrec 

JHI wm Automotive Components 

"Beans Engineering, Butec Electrics, Llanelli 
Radiators, Rearsby Components, Oxford Exhaust 
Systems and SU Fuel Systems. 
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SINCE 1968 the stability of the 
^ bus making Industry has been 
7 affected by shortages of vehicles 
. and spare parts. Ley! and as 
■ the dominant firm, with a 
! virtual monopoly of double- 
: decker production since 1968, 
has been unable to keep pace 
with demand. Because of a 
dislike of Leyland’s monopoly 
and because of demand exceed* 
t ing supply, bus operators have 
encouraged new entrants both 
by inducing them to enter the 
l. industry in the first place, as in 
•' the case of Aiisa-Volvo, and by 
being ready to patronise other 

- entrants attracted by the con" 
ditions of excess demand, such 
as Metro-Scania. Although 
demand for “ heavyweight " 
buses, able to withstand the 
requirements of intensive urban 
and inter-urban use, is very 

- strong, an examination of the 
market facing the bus user 
appears to suggest that bus 
makers might face longer-term 
. problems of excess capacity. • 

After the post-war boom in 
. bus travel, British bus makers 
have been supplying a declining 
•• total market, the fall in stage 

- carriage operation more than 
• offsetting the growth elsewhere. 

Bus trips on stage services fell 
from nearly IlBbn. in 1964 to 
7.7bn. in 1974. with the result 
that many services became 
uneconomic. The decline was 
not arrested by increased 
central and local government 
subsidies to bus operators from 
£85m. in 1973-74 to over £200 m. 
in 1975-76. The general picture 
is one of a declirfi* in bus and 
coach travel by an average of 
some 2 per cent a year in pas- 
' senger miles, and 4 per cent in 
the numbers of passengers, 
between 1965 and 1975, despite 
a slight growth in usage in 1974. 

The prime cause here has 
been the doubling of car owner- 
ship between 1962 and 1972. The 
Department of the Environ- 
ment’s “low” estimate of a 38 
per cent, increase in car usage 
between 1975 and 1985 is not 

- seen as inconsistent with a 20 
per cent fall in bus patronage 
over the same period, although, 
as the D.oJS’s. “Transport 
Policy: A Consultative Docu- 
ment” puts it, restrictions on car 
usage and bus priority schemes 
“will tend to limit the effects 

. of increasing car ownership in 
some areas.” 

As well as the adverse effect 
of income growth on bus travel, 
there has also been the influ- 
ence of increased relative 
prices: fares have increased by 
94 per cent and the general 
price index by 81 per cent be- 
tween 1970 and 1975. 


Nevertheless, the effects on 
the bus makers have not been 
proportional to those felt by 
operators. Stage carriage work 
may have fallen but growth has 
occurred in the field of express 
services, contract and private 
hire. In addition the volume of 
bus services provided has sot 
fallen commensurably with the 
decline in journeys. In urban 
areas between 1970 and 1974 bus 
services have been maintained 
at a consistent level, although 
in rural areas the National Bus 
Company's stage services fell by 
7 per cent, over the same period. 
So despite the fall in patronage, 
the maintenance of most ser- 
vices and the growth in some 
sectors has meant that, discount- 
ing the post-war boom in bus 
travel and the need to catch up 
on replacement, the annual 
registration of buses and 
coaches between 1952 and 1967 
increased steadily. 


UJC. BUS PRODUCTION 



Double- 

Single- 


decker 

decker 

1960 

2.222 

7,842 

.1968 

1,264 

7,804 

1970 

1.673 

10.584 

1974 

1,891 

13.604 

reflected 

total 

available 


Approved 


This steady market was dis- 
turbed in 1968 when the 
Ministry of Transport was 
empowered to make 25 per cent, 
cash grants to bus operators to- 
wards the cost of buying new 
buses of approved types. The 
aim of the scheme was twofold: 
first, to increase the efficiency 
and profitability of bus opera- 
tors by encouraging them pre- 
maturely to replace fleets with 
buses xnoTe suitable to one man 
operation: second, to foster the 
purchase of more standardised 
buses, thereby allowing manu- 
facturers to tool-up for longer, 
lower-cost production runs. 

As the scheme was to end 
in 1976 operators started to 
bunch their orders so that 
demand increased significantly 
above trend. Waiting lists 
appeared for all types of bus 
but especially modern double 
deckers. Only about 7,000 of the 
36,000 double-deckers existing in 
1968 were suitable for one-man 
operation, so to allow operators 
to extend one-man operation to 
their double-decker fleet by 
1976, a productive capacity of 
some 5,000 vehicles a year would 
have been needed. 

Throughout the post-war 
period capacity allocated to 
double-decker production was 
never much more than 3,000-a- 
vear, and throughout the 1960s, 
with the appearance of 
high-capacity single-deckers, the 
demand for double-detkers fell 
from a domestic peak of 2,700 
in 1962 to 1,665 by 1967. As 
capacity continued to be 
switched to other uses, and as 
operators faced long delivery 
dates, the 1970 output figure 


capacity. Excess demand led to ’ ll 1 ' * 

~ ml 

Traditional suppliers unsure 
of the longevity £f the excess S"** 
demand were loath to instal ^ UCet * a ^ 
new capacity. . Indeed it was T r 
only in 1974, some three years mm 31 
after the Department of the 
Environment's announcement of The initial 
the continuation of the - grant caused., main] 
scheme, now ’risen to 50 per Scheme bac 
cent., until at least 1980; that moderated by 
British Leyland found' time to excess deman 
turn from its 'car troubles to proportions, u 
proclaim a projected increase in loss of doui 
capacity. production ca 

Although the extension of the Gardner strih 
grant scheme reduced the -peak caused by. 
in demand, operators were Fleetline p 
guaranteed long-term help in Coventry to 
buying vehicles, and manufac- continued str 
turers could anticipate a decade concern show 
of strong demand. Another ger Trans por 
factor clouding the issue local authoril 
between 1968 and 1971 was the Bus Group an 
need by operators to catch up the appearan 
on replacement postponed meant that d 
because of the uncertainty 1968-70 the r 
engendered by the 1968 Trans- to support a 
port Act. In essence, the grant supply even a 
scheme was a measure which, However it is 
although intended well, dis- ot the e j 
turbed market forces to such an attracted for < 
extent that both the operator EjdstinE ftru 
and bus maker were put under Ford anf f 
great pressure. 

■ By at £ U0 £ “ erger and “?* diassi£ toget 
ciation the 15 or so companies o„ ni _ ' " 

making heavy duty buses In the " er J ’ 

early post-war period had by 

1968 been reduced to just the 

British Leyland Motor Corpora- s * agl 

lion. This, together with Metro-Scania * 
associate companies, was the deckers were 
only example of a true domestic f. 0 ™ e °uge 
monopolist in the British motor e-aecked 
industry. ' Although Bristol J 9 ^ 3 - altl, oug 
Commercial Vehicles had been ^ad ? een 
owned by the State since 1948, Scottish Bus G 
by 1969 BLMC had increased as sa yi Q S tha 
the 25 per cent stake bought in br ?ak the x 
1965 to 50 per cent In July, British Leylan 

1969 another joint venture with other builde 
the National Bus Company was single - decker 


1960s, and in order to secure leaving no work for independent 
alternative supplies operators bodybuilders, the latter took 
have always shown themselves action. Metzn-Cammell with the 
willing to purchase from Metro-Scania and Alexander’s 
various companies, even ' at involvement with Aiisa-Volvo, 
pr emium prices. The danger of are cases in point: in addition, 
monopoly and the readiness of the initiative for the Foden 
operators to insure themselves double-deck chassis came from 
against exploitation, led to Northern Counties, the Lan* 
several “ new " entrants as early cashire-based bodybuilder, 
as 1968-70. Seddon. Ford and Dennis’s appears to be the most 
Bedford were for the first time independent venture: plans in- 
able to make significant inroads dicate an intention to make a 
into the main markets for stage premium priced product in 
carriage vehicles, and the Anglo- small numbers and already a 
Swedish Metro-Scania venture Midland local authority has 
produced a - brand new entrant, bought a pre-production batch. 

In all instances the new 
TnlfloT entries are companies with a 

JLUlildl tradition of operation in the bus 

The initial boom in demand °r heavy vehicle “dually. The 
caused, m ainl y by the Grant vehide is 90 per cent 

Scheme bad slightly V jJ? 

■SSSA""- fTSE? 52. *E2L*?w2X 

excess demand grew to bizarre Metro _c ammcll has a 70 per 
proportiras. m 1973-70. after a ^ UJC content; both 
loss of double-decker chassis ve ntures have relied heavily for 
production caused by the 1973 t helr success on the know-how 
Gardner strike, and disruption aB established bus body- 
caused by the transfer oT bui i der 

™nrara d b Str ° ng h STrt toJhtoSSSn. 'ttS 

concern shown by the Passen- manufacturi side fcas 

ger Transport Executives, the 

local authorities, the Scottish ““E** wmnT o,ft thP 
Bus Group and independent at 

the appearance of monopoly demaild f or double-deckers. 

“S** d ™« fte P ™ d When BLMC was phasing-down 
1968-/0 the market was ready DaimJer< AEC and Guy bus prt) . 

to support a new source of dacti0Di it hoped t0 c^pe* 
supply, even at premium prices. Mt€ ^ the Hyland National. 
However, it is clear that many However, the ■ market moved 
of the new entiants have heen agajnst single-deckers and the 
attracted for different reasons, latter’s ’ output has never 
Existing firms such as Seddon, approached productive capacity. 
Ford and Bedford, who tradi- As BL’s capacity growth was not 
tionally made lighter bus directed at meeting the increase 
chassis, together with Metro- demand for double-deckers, 
Scania, were attracted into the new entrants were attracted by 
market daring 1968-70 by the the excess of demand over 
excess demand existing for all supply. However, the signs are 
types of stage carriages. The that BL will soon substantially 
Metro-Scania and Dennis double- increase its bus, including 
deckers were mainly a response double decker, production, 
to the huge shortfall of BL 
double-decked production in 
1973, although Metro's plans v^flpdLllj 
had been well advanced. The The nationalised firm's cur- 
Scottish Bus Group is on record rent double-decker bus-making 
as saying that it had tried to capacity of 2,000 a year is likely 
break the near-monopoly ^ of increase by over 25 per cent. 
British Leyland by encouraging jjj e new gjg^ be [ Q g 0 f integral 
other builders, Seddon for construction, is as much a body- 
single -deckers and the building job as anything else. 


deckers in 1976, falling back to 
between 2,000 and 2,500 a year 
over the period 1977-90, but-wfth 
a severe trough of 2,000 to 
1,750 a year between. 2981 and 
1984. 

If BL's capacity is increased 
to 2,500, although phasing-out 
some current models and turn- 
ing the capacity over to truck 
or single- decker production 
could reduce this, and with a 
minimum contribution of 100 
vehicles a year from Ailsq, 150 
from Metro-Scania and addi- 
tional output from Foden. and 
Dennis, BL is forecasting excess 
capacity between 1977 and 1987. 
indeed by 1983 this could be as 
high as 1.000 units, although 
exports could halve it In the 
short term BL might be aiming 
at supplying the trend level of 
demand, with the new entrants 
being left to cater for the 
margins of demand. The main 
danger of this is that the new 
entrants could build up consider- 
able customer goodwill- and 
establish such a foothold that 
BL is left with less long-term 
business than anticipated. 

. The Bus Grant Scheme might 
be reduced in real terms 
after 1976-77, which although it 
might ease . the adjustment 
needed when the scheme is 
gradually phased out in the 
1980s, could place . manufac- 


turers In an invidious position: 
either people at the end of the 
queue will have to .pay full 
prices or a system of rationing 
can be worked .out with the 
operators. Such a position may 
induce operators and manufac- 
turers to come closer together 
to- co-ordinate needs and to 
avoid the troughs in demand, 
especially that predicted for 
the early 1930s: indeed, a 
gradual rather than a sudden 
phase-out of the bus grant could 
help here. 

Additional potential new 
entrants exist, including a Bed- 
ford double-decker, the PTE’s 

and London Transport: any 
manufacture by the latter 
groups is likely to be jointly 
undertaken with an existing bus - 
maker. 

Unlike the mass-producing 
ear and CV industries, entry to 
thte bus-making industry is not 
prohibitively expensive or diffi- 
cult However, new entrants 
could only become significant if 
BL lost a sizeable part of its 
market TTiis is unlikely in 
view oE the customer loyalty 
the company enjoys: the large 
customers have considerable 
workshops geared to servicing 
BL products; large fleets of BL 
products: and a workforce well 
versed in handling them. To 
retain this goodwill BL must 
take account of the customers* 


MAJOR EUROPEAN 
BUS MAKERS (eft capacity) 


Daimler Benz 

10,006 

Leyland 

6,560 

Xveco 

5.666 

Savtem-Berfiet 

3.600 

Kassbohrer 

1,250 

Bedford 

3,500 

MAN 

2,A0fr 

Ford 

2,000 ; 

Volvo 

2,000 

Scania 

2,600 


needs and resist the tempjatU 
to aet as a monopolist 
“We know best” or "Take - 
or leave It” policy* To th 
extent new competitors, to 
BL competitive, would bg * 
bad thing. \V_ ‘ 

It must be remembered; i^j 
tbe choice facing West Bib 
peon bus operators is j>Q& ' 
tially very wide, with more th* 
20 separate suppliers. >L$ 
land’s traditional strength- hr 
been In the bus and truck SeS 
which is reflected in its dune 
tic and overseas business: i 
the latter case rugged eblas: 
for the Third World sii$p]t 
ment more sophisticated dwge> 
tic models. As the canttrakin 
activities are not now appn 
priating all investment fund;. 
BL's strength on the truck an . 
bos side should be reinfercec 

D. G. Rh* 


announced, involving the con- Alexander- Ailsa Volvo for therefore its manufacture at 


struction of the Leyland 
National plant to produce up- to 
2,000 standardised single- 
deckers a year. Therefore 
directly or indirectly, British 
Leyland dominated heavy duty 
bus chassis manufacture. 

Competition had been lively 
and beneficial in the bus 
market especially that between 
Leyland and Daimler in the 


double-deckers. (The latter can ^ of BL * S bodvbl iiiding plants 
be used with other bodywork: at Park Royal would 

the vehicle s design is strongly ^ sensible: especially consider- 
differentiated from other pro- ing Park R oya i’ s experience in 
ducts by deliberately avoiding this fiel(L ^ of ^ DoE - s 

a e , ngine *) : „ ' _ r estimate of a fall In bus usage, 

* J5 rhe - I lt.^i. aP T >ea f e<i J BL I the H“ited net expansion 

firri vnth the Leyland National appears prudent BL - S 

and then with the Bla do ub le- Bu5 operation forecasts a 
decker, was going to conce ntra te pea j- ^ d emand of 3,000 double- 
on integral vehicles, perhaps 





This Leyland Atlantean bound for service nrith Baghdad Passenger Transport. 
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LONDONERS MAY soon be 
able to ride on a bus powered 
by a form of transmission which 
incorporates motors small 
enough to be integrated with 
the existing wbeel and brake 
drum assembly and provides 
single pedal control * .for the 
driver. It is tempting to write 
“ new ” form, but hydrostatic 
transmission had been around 
for a good many years in a 
variety of experimental sys- 
tems, and is being successfully 
applied to slower moving off-the- 
road vehicles like road rollers 
and dump trucks. It can take 
30 years or more before a new 
power hr propulsion system 
comes to the commercial start- 
ing line and hydrostatic drive 
in road transport is no excep- 
tion, though it now looks here 
to stay. 












Do your trailers add to yourprofits. 
Or to your overheads: 


Renting trailers from TIP offers It’s a dead loss to you every efficiently to help you ran your bus- 

youafl. the benefits of ownership. hour it's idle.TIP offer you an in- iness more efficiently 

Without the burdens of it. And tclligent altemative-The trailers you In 1976, no one you for 

tax advantages. need, for as long as need you them, having trailers- Bute. ..iewilLpay 

So look out of your window: And no longer you for using them- 

It' you can see tractors and trailers And as your business grows, Phone Watford 4S.3 1 1 today for 

gathering dust instead of malting you can gear up accordingly- With details of the kind erf deals that only 

clouds or it, you could be losing expert advice from us to TCP can offer you- 

money; a _ help you cope with the Transport International Pool, 

The fact is, if you own your plateaus, and the peak s. | M WmS a Star House, 69/7 1 Clarendon Road, 

own fleet, its only earning its keep It's all part of the TIP J Watfotd,Herts WDl 1DQ 

when its operational. service. We run our business Teh Watford 433 1 1 Telex; 897 326 


Concept 

Fluid power has been- used in 
components and control equip- 
ment for the aerospace, 
machine tool and other indus- 
tries since shortly after World 
War H Their increasing 
sophistication and use has Jed 
the concept into widening fields 
of application, most of them 
static or where they are not sub- 
jected to continuously changing 
demands as they are, for inst- 
ance, in tractors or trucks. -par- 
ticularly in hilly or start-stop 
situations of heavy traffic or 
delivery. 

Early attempts soon after the 
war to widen the use of hydro- 
static power units and endow 
them with greater sophistication 
and. often, the simplicity of 
much older engineering systems 
necessarily made use of com- 
ponents designed for other pur- 
poses in industry. Components 
for hydrostatic units in new 
developments had first to be 
properly assessed before speci- 
fications could be drawn up. a 
lengthy process which is now, 
thankfully, behind the develo- 
pers. It has not been all that 
long, for instance, that it has 
been possible to match hydro- 
static drive to a known machine 
performance. 

In the early days, as recalled 
by Mr. Donald Firth, superin- 
tendent of tbe Special Products 


Division of the National Engin- 
eering Laboratory in East Kil- 
bride, Glasgow, which is under- 
taking the bus experiment with 
the London Transport Execu- 
tive: “ Units were sometimes put 
together by the crudest labour 
— it was often confused with 
plumbing — and one needed a lot 
of -faith to persist” As. he 
adds, did many of the companies 
concerned with developments. 

One of these was the Lucas 
Group which in the early 60s 
offered a hydrostatic package 
that was 'a straight replacement 
of gearbox and clutch and drove 
the wheels through the normal 
differential. A number of units 
were supplied to Aveling Bar- 
ford road rollers (part of 
British Motor Corporation, now 
British Leyland), Bonsor fork 
trucks. Ford. and. Massey- 
Ferguson tractors. ' 

While competitively priced to 
get the project off the ground, 
the units failed to attract the 
volume orders necessary to 
justify the price tag. and when 
prices had to be pitched 
realistically, the units priced 
themselves out of the market 
and were withdrawn — although, 
of course. Lucas remains strong 
in hydrostatic work. 

Nat unnaturally, too. in the 
earlier stages of development 
the hydrostatic units were less 
reliable than existing power 
units, so achieving reliability 
was a vital factor in bringing 
them to a pitch where they 
matched older power units. In 
the intervening years the hydro- 
static unit has become mare 
efficient, more reliable and 
more competitive. Indeed, 
because the system provides a 
high torque multiplication by 
reason of a small pump and 
big motor, the improvement in 
power to weight ratios has been 
outstanding. 

As indicated, hydrostatic 
transmission basically involves 
a large amount of power going 
through a small amount of 
materials that necessarily have 
to be highly stressed and where 
lubrication is of critical 
importance. In the last decade 
particularly, the UJC. fluid 
power industry has made a 
valuable contribution in this 
direction . and significantly 


Helped those closely concerned 
with vehicle developments.. 

The National Engineering’ 
Laboratory pursued a lot of its 
developments through dump - 
trucks in collaboration with 
Aveiing-Barford, part of. Ley- 
land’s Special Products, Divi- 
sion. Because the hydrostatic 
drives are located in the wheel 
— bub motors — they at once set 
the designer free to construct 
an entirely new body of larger 
carrying capacity. The NEL 
dump truck, for instance, could 
be fitted either w.ith a deeper,, 
bigger carrying unit since there 
were no axles to get in the 
way or it could be designed 
with a higher ground clearance 
for very rough, ground. In a 
bus application it can provide 
a one-step platform. t 

Before success could 'be said 
ta be in sight some tongh prob- 
lems had first to be overcome, 
like' th4 ability to freewheel, 
the need to meet- a range of 
torque and power requirements 
from a small number of stan- 
dard components, and to match 
the transmission to its work. - 
Steady development enabled the 


NEL two or three years ago 
to report that a direct drive, 
slaw-speed hydraulic motor of 
the multi-lobe ball piston type 
could have, advantages in size, 
simplicity and cost, - 

The choice of a bus in which 
to further test the merits of 
hydrostatic drive is bold, chal- 
lenging and quite logical, for 
if it succeeds in a hostile 
environment where extreme 
demands are commonplace, it 
will survive that much more 
easily in less testing conditions. 

The project with London 
Transport Executive is designed 
to reduce both fuel and main- 
tenance costs. Maintenance 
costs are a significant propor- 
tion of total running costs, and 
this is especially 'so in hilly 
terrain because of the increased 
loadings oh mechanical trans-' 
mission and brakes. Before the 
end of the year it is planned 
to incorporate ' regenerative 
braking circuits to the bus to 
recover the substantial amount 
of energy normally dissipated 
through tiie friction brakes. It 
-is hoped to recover a large part 
of this energy, with resulting 


* 


CONTINUED OK NEXT PAGE 


A matter of course. 


Ticket issuing machines, by Ahnex of. course. 

And their followers, passenger self-service 
systems. By Almex, of course. 

And their followers* for the refinement of 
public transport. Fleet operation systems, 
for optimum fleet usage. By Almex, of coarse. 

Ticket issuing, vending and cancelling. 
Passenger counting: Vehicle monitoring: In • 
public transport they are a matter of coarse. 


ByAImex,of course, [y. ax 


Tick your interest below, and send ad for farther details to 
Ahnex, Station Road, Edenbridge, Kent TN8 G33D 

P Tidsct issuing □ Pawongar «lf-*nroica □ Vehicle Fle«l Operation System 


V . ‘ 1 •-« 
... -i*' .u m : 

i.' 1 ,: 1 ' ! "o 


Company , 


FT 2 7/9 


• -l ' :?i*. ■ Tu* 


Visit us at the West Centre Hotel, Tower and Westminster 
Suite, Lillie Road opp. Earls Court, Sept 27— Oct 2 . 


JIIJUEX 
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.K. trailers now *£ Se 
a major force 
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UJK. trailer industry has development work to bear on the truck tractive units , tend to 
>ea from the depression relatively streamlined pro due- be made for a different life ex- 
muen more international tion. The British product is pectascy and replacement cycle. 
^ “l 411 11 was previously, produced as cheaply as any in Because of these divergencies of 
paraes have reorganised Europe, and this competitive approach the two industries 
", marketing departments edge has been sharpened 'still have grown up at a*™* length 
an eye on overseas sales, more by sterling devaluation. In from each other, 
gone out to promote their most world markets the products 
.acts. They have looked can more than hold their own. 
iculerly for growth markets , t t>10 ... a OUUDllClty 

as the Middle East ^ s ame time, the trailer xr J 

;ria 'and the Comecon 7r ^ anu f ac tu r o r s are at last begin- Nevertheless, despite the 
Jtries. As a result while ning t0 Mpitalise on traa_ relative simplicity of trailer 
ings have been significantly feeating efforts of the truck manufacturing, technical sophis- 
Q in recent times they have manufactoers ' . who bave 2 one ti cation has undoubtedly, been a 
jially managed to ride the QUt 811(1 established a foothold plus point Iot the British pro- 
and overseas sales have io 112031 significant world mar- ducers in several overseas 
xibuted a significantly ^ets. ^ earIy trailer manufac- markets. For example, a large 
ier proportion of sales. ture^ who already have a sound proportion of exports to the 
he U.K’s two largest manu- v f orking knowledge of the trac- Middle East and Nigeria are 
urers. Crane Fruehauf and nn,ts wilicb *** being ex- sold for use in the oil industry, 
k Trailer show this trend porte<i by the vehicle producers demanding specialist heavyduty 
■;e dearly hi their published have a considerable advantage in trailers to cany oil rig equip- 
ilts. Back in 1972, f or . any market ment, and low loaders to trans- 

ance, . Crane had overseas Of the three large manufac- Port construction equipment 
S of only f 1.2m. In 1&73 turers, Crane Fruehauf probably between building sites. Eastern 
was pushed up to £2.9m., holds about 45 per cent, of the Europe also tends to concern 
.* followed by £4.7m. in 1974, UJK. market, in front of York. a?to its buying on more teeb- 
£7.8m. last year — the latter on 25 per cent, and Cravens nically advanced products, 
ig 25 per cent, of total turn- Homalloy (10 per cent). The sometimes made on a on-off 
r. - This export surge has rest of the ■ domestic manufac- basis, for transporting heavy 
^un in the wake of a radical taring scene is made up of Plant to its developing regions. 
Organisation .. of Crane’s about .20. companies of which Another, more bizarre example, 
tk^Uiig department te set up the largest is Scammell Trailers, Crane Fraehaufs contract 
pecCal exporting department a subsidiary of the special pro- with Hungarocamion, the 
ich has taken a particularly ducts group of British Leyland. Hungarian State tracking con- 
ninterest in the Middle East . Scammell is, in fact tba only cern, for refrigerated vehicles 
recently Crane took a substantial trailer company to transport meat products down 
er step overseas with the linked to a- British vehicle com-- to toe Middle East 
looncement of- a • joint pany. The * organisation grew To hang onto these markets it 
embly plant to be established up with the Scammea truck will be necessary to m ainta i n 
Bean in part ownership with company before it became part technical excellence. The main 
.interests. ■ This is . the of BL, and suffered something efforts towards achieving this to- 
of the . work of a. unit that* of an eclipse during the recent day are going in the dual direc- 
has had based in Iran for period .when the company's tlons of weight reduction and 
time. truck interests were cut off from better fuel economy— lighter 

- —r. ' . • adequate investment funds, construction because it allows 

hcfaritf al However, following the recent heavier loads within the legal 

U3(41ivAL . .. - reorganisation of BL, Scammell maximum, and fuel saving 

York exported has been shifted away from the because, operators are in- 

worth of products last track interests aha is showing creasingly seeing this as a 
on totri sales of flTimra-^Sns of renewed vigour with major factor in their buying 
iSnmp on the previous year’s several new models! - . . . . 

And Cravehs Homalloy. . . The Leyland reorganisation is Weight saving has led to the 
tallest of tbe big -three a graphic illustration of the decline of steel trailer bodies 
maniffacturers. with about' differences between the truck and much wider use of alumi- 
per cent' of the market, has and-trailer industries. -.. For the nium and glass - reinforced 
become, a . . substantial vehicle, manufacturer, engaged plastics on plywood for trailer 
r to^the Ifiddle East and -to the'cOTiplex a^mbly of a construction. . In the box van 
i*-;. - large variety of parts, the rela- type of construction the 

Dire strength of. the British tively simple but fabour-inten- endosed*our-sided trailer, which 
,dUstry. to-day is that It has, rive work oftraHer construe- has become increasingly popular 
^tbese^three organisations, tioiris-anunnecessary d is trac- — al umini u m ’s lightness has 
sufficient size to tion; and trailers,, because of become particularly important. 


large sheets, is a more rigid 
and lighter material than steel, 
and is ideal for the “mono- 
coque ” construction method 
which does not utilise a chassis. 

Weight reductions are, of 
course, a useful element in the 
struggle to achieve greater fuel 
economy — there is an almost 
direct • correlation between 
weight, and miles per gallon. 
But several new ideas are now 
being introduced to heavy 
trucks in an attempt to cut 
down both road and wind 
resistance. 

Road drag, for example, is 
being tackled by York Trailers 
with a device called a Hobo, a 
system, which hoists up one of 
the rear trailer axles in certain 
conditions so that its wheels 
do not touch the ground. The 
notion behind the Hobo is that 
most trucks run only part-loaded 
much of the time, and entirely 
unloaded some of the ■ time. 
According to York’s research, 
heavy trucks are fully loaded 
only 55 per cent of the time, 
and on many trips they are light 
enough not to need the two 
rear axles. 

York has also introduced an 
aerofoil system which fits to the 
front end of the large box 
trailers and rounds off the cor- 
ners. Coachwork Conversions 
has developed a similar system 
of curved extrusions which fit 
around the sharp right angles 
of a laminate box van to give it 
a more aerodynamic profile. 

These are only examples of 
the profusion of ideas now 
being worked on to develop 
lighter trailers without sacrific- 
ing strength. Bodies are getting 
thinner, chassis are being 
phased out, and aluminium and 
glass-reinforced plastic are 
establishing, themselves as the 
firm favourites of bodybuilders. 
At the same time there is con- 
tinuous development aimed at 
making trailers easier to load 
and unload. Although the pro- 
duct may look simple in itself, 
a great deal of ingenuity is 
being employed to make it 
better and more reliable on the 
road. 

. r f n 



A tipper version of the Leyland Bison. 


Hydrostatic bus 


CONTINUED FROM PREVIOUS PACE 


economies in fuel consumption; 
brake maintenance and a reduc- 
tion in pollution. 

A regenerative braking system 
is particularly attractive for 
vehicles frequently starting and 
stopping, like milk floats, 
delivery vans, taxis and fork 
lift trucks. A typical driving 
cycle for a city bus shows that 
around 20 per cent of the time 
is spent in braking, which 
invariably occurs without 
changing through the gears, 
and occasional braking peaks 
of up to 0.25g can he expected. 
NEL estimates it ought to be 
possible to make available for 
recovery about 60 per cent of 
the energy from the engine, 
with a reduction of around 40 
per. cent in fuel consumption 
and an improvement in brake 


benefit is that the starter motor 
can be eliminated and the 
vehicle taken out of the garage 
with engine at rest to reduce 
pollution and noise. 

The bus, a Daimler Fleetline, 
has already been fitted with 
a hydrostatic transmission 
powered by a conventional 
180 hp diesel engine incon>orai- 
ing a unique NEL design of 
hydrostatic motor small enough 
to be integrated with the exist- 
ing wheel and brake drum 
assembly. While these motors 
are particularly suitable for 
vehicles with independent sus- 
pension. in the present exercise 
conventional leaf spring sus- 
pension has been retained. The 
motors have therefore been 
built into a hydrostatic axle 
assembly that includes' the 


2S0 lb lighter than the rear 
axle, a sizeable saving that, for 
example, in a goods vehicle 
could be used to increase the 
carrying capacity. 


Central 


An automatic electro- 
hydraulic control system is used 
which maintains a constant load 
torque on the engine and 
coinciding with the optimum 
fuel consumption characteristics 
of the engine. As a result the 
driver has only a throttle con- 
trol to operate. Ail the com- 
ponents used in the hydrostatic 
transmission will be marketed 
in the near future by the NEL 
licensee, Canon Hydraulics, a 
Scottish company associated 
originally with developments 


years ago by Rexroth, of Ger- 
many. one of the biggest 
hydraulic manufacturers in 
Europe. Field trials to date with 
the hydrostatic bus indicate 
that acceleration and top speed 
are comparable with the 
mechanical transmission, and 
while no quantitative measure- 
ments have yet been taken of 
general noise levels, they appear 
perfectly acceptable. 

These trials will be followed 
by a similar project for the 
Scottish bus group. Among other 
transport executives that have 
shown a lively interest in 
developments are the West Mid- 
lands and Yorkshire. Indeed, 
potential users have shown in 
general more interest than have 
bus and truck makers. 



Front axles 

StKkvrell frost arfeaareMt strong 
■with sealed tnudue pins and perma- 
nently lubricated tie rod aids that 

give long life and grealiy reduced 
maintenance, RockweD hakes and 
ah nnln - n m hrihs save weight and 
increase operator payloads. . 


Single drive aides 

BodcweHan^eredudiondeagn 
offers fleet owners amplified, easier - 
to service, Egbierweight, high pay- 
JaadaxJes-wi&raggedhotfoEged rec- 
tangular Iwrasing. Atride choice of 
hvpojd gear ratios is available far 
every operating contStmn. New also 
available ia6800*-kg. CL5,000-Ib.) 
and S3904& O&KKH&tftno- 
speed designs. 


Tandem drive axles 


Our tandem drive axles give the same 
'Rockwell advantages as our single 
drive axles, plushigherload capacities, 
Onrnew SQHP®is the first tandem 
designed for up to 800,000 Klo- 
sneters -without major service. 


Universal joints 

The new 17N X-Tra Life® Joints ex- 
tend lubrication, intervals to 80,000 
kilometers in. average highway ser- 
vice. We can offer a M fine of joints 
and slip assemblies, conventional 
and wing bushing types. 


Brakes 

Our lightweight Stopmaster® IT twin 
wedge brake has automatic adjust- 
ment and our Cam-Master® unit- 
moun ted brake is available with our 
new automatic slack adjuster: Both of 
these brakes are available in sizes to 
meet all operating conditions and new 
European legislation. 


' Visit onr stand No. 230 (Gallery) at London Commercial Show 




European 

manufacturing plants 

We have manufacturing plants in 
' England. France, Gerniany. and Italy 
where we also make side members 
and frame assemblies, black and &Uy 
machined axle housings, transfer 
cases, front drive steer axles and 
■vvindowxegulators. 


Rockwell international 

-where science gets down to business 
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ADVERTISEMENT 


DAFTRUCKS LOOKING TO TH E H H R E 


Transport is indispensable 
in our modern society, that’s 
afact. 


COST OFOPERAITON- 


To catsr for the demands of <C Wp fAho onAll 

tulfers throughout Britain, there are - " TC IldTC U/ l/C gUUU 


hauliers throughout Britain, there are - » * v iwitv w Uv gUUU 

of the manufacturers arc in a position to survive, we don’t 
most can proride the operator with have anything else 


some form of back-op service once , r m » * 99 ' BH 

the trade is in operation. The amount |0 1311 D3CK0D« ' ' 
and quality of this service however jj^vdopments within, the trans- 
ma ™*" actnrec *° portationindusby indicate that tnore 

. . . ' . . .. ;• anti more importanceu heinsplaced ■Mppp i ^P»il ^pS WWii 

It is therefore apparent that on ^ “heavy" end of the tractor 
operators must lake a good long , t fe predictod jj, at ^ ] 980, . 

look at all the available options tract0fS ^ the 16 tonnes or more 
before committing a large capita] wU for 550 / m Mil 

investment with any one of the tota j_ , 

Increased funding i> allocated haJfSSSySSnStSto IImk 
every day of the year to further the t ] ia( ^eir range remains the most 

transportation of our goods. Unless L - omprchcmjvc< available. A new ' B^nUldKB; 
the operator can be guaranteed a unit, the FT 2300 DHU has . ; ' 

complete after sales back-up service, developed and makes its »rti_ 7 ^ Wun nip Tenets 

and the highest specibcation track, interaational debut at ^ Earls 
his fleet can become a huge liability. Courl Coramereial Vehide Show, 

One manufacturer taking a leading 24th September — 2nd October, r§"1 rTT 1 J 

role in this respect is DA F Trucks. Available as a full production model I I ¥*'f 'l^f* M C ffl 

A household name in their home j n the U.K. early in 1977, the new JLuLFEJr JLJL UVAitJ 
market. Holland, where they have DAF Trucks “2300” is the result of . 

over 45 L 'o of the available market, extensive research and analysis of f , ,*1 * i ^ i3 , be 

DAF Tracks iG.B.l Ltd. have now , he loia i £.£. 0 . truck market. | ITli^K ®® “JS 

been in the U.K. for almost four Designed to anticipate future possib, 

>' ean! - “ Europe-wide legislation, it embodies Th<* w ^ ^ 


.TZORi 


A truck manufacturer’s respon- 
sibilities extend much further than 
just providing operators with high 
performance trucks. Some effort 
must be made to identify, and then 
reduce the overall "cost of opera- 
tion” ■ 


The Cost of Employing a Driver 


This “cost of operation”’ is 
something which affects not only 
the haulier, but every man, woman 
and child in the country. ' 


up 


facilities. 


can be confident that his truck will quarters and if necessary, an item 
be back on the road in the shortest will be taken out of the production 
possible time. Oh a similar basis, an fine in order to keep a truck on the 
emergency • ..breakdown service move; - 


In .his short spsco of tana, tho SSS'S he^b^n^lT 11 * DAF T ™*» » 

Com par v have put over 2JW0 and design foresight expected with her of davs of downtime fnr lv ? ainic ^. , 1 ^ t f n ^ provide the very best in service 

tracks into operation and established vehicles from. one or Europe's leading ^ ^ Jpt ftfiTSSi, orlTS “”*?* .' Evw > TO . “ l . th f. OT ^~ 

tbemselves as ,the number two manufacturers. . absolllte £££ fc 111 Wlth *“ jdea **“* 

Imponcr. No mean feat by anj body s j t is no accident that DAF Tracks Fcir a number 0 f years, DAF that his truck will be kept on the „ 


themselves as i the number .two manufacturers. . absolute minimum. * St.- £ everv Operator’s assurance sat,on “ 1,1 Wlth **“ jdei 

NOmean y ^ It is no accident that DAF Tracks For a aumber of y^- DAF truck vriK be kept on the 

standards. , are launching their new 'tractor unit TrvcJfS ^ a^ysed the life of move through some of. the toughest “ThpniialifV 

The DAF Tracks philosophy is at this point «n time. In-depth studies numeroug restating in a routes in the world. ItieqiWUiy 

simple, yet effective. They consider have revealed the increasingly maintenance and repair system DAF Trucks realisation of how gx f« tniplf lCfllcn 
themselves small enough to be important part which is to be played tailor ^ ade t o meet specific trans- vital it is for track parts to be 0Ia tTUCKlSaiSO 


In recent years, a staggeringly fa — — 

high figure of 85% of our total 5 

goods has beat transported by road. a — “ — 1 — — . : ... 

This underlines the importance of f i I I 1 I J I — I- 

the role being played 'by the 'road to n » ra » » ** /.• r .- 

transport industry. /It also shows Years 19HM99S __ . 

quite clearly that unless costs are ■”■ ■■ ■■ - 1 

controlled, and mdced. kcptdown ' '/• 1 

r to the operating miniraum, vwi will 

all be affected. Inflation is already road tests have proved that DAF .mfles, If that figure is Unit nmitj- 
at an unacceptable level, if trans- tn]C k engines provide a low fuel plied by the number of vdaefca ia' 
po nation costs are nor controlled, consumption with big performance the fleet, the overall saving becomes 
the price, of our food, do thing and' characteristics. very apparent! ;■ 

other items which we ‘tend to take ■ - ^ - ■ . ' • - . • 

for granted, will undoubtedly con- Indeed, one independently ran Mr. P, J. G- van Dooeoe, Cbaip, 
tinuctorisfe -''road test involving eleven top **“*1 of DAF Tracks* Is abastatefy .*J : 1 

•- European trucks, proved that the nsftt when he says “The paneWr 
Fortunately, DAF Tructa have DAF Snicks engine gave a 16% P™* of a vehide is no longer J* -' 
taken positive steps, not just_ to .jjgner fuel economy than others in so ^ e or decisive consideration forai 
maintain existing operating costs; the same test. operator." 1 ... 

but in the majority of cases, to . a « »n 


operator.’ 


actually cut costs. 


completely flexible while maintaining by the road transport industry in the ^ prob^ The benefits to the immediately available iTveiv clear. 1-.*L A 

their individuality and their product total European transport marker. operator are obvious — annual A high volume of stock is held in the ufiteriUlllCu. by tu6 

quality. On the other hand they are Manufacturers cannot afford to maintenance and repair costs can Marlow Parts Depart menu and. as 
large enough to design, develop and on their laurels. On the contra^, now be budgeted far more accurate- a nje parts can be supplied direct QU3lIty 


“Thepurchase 
price ofavehicleis 
no longer the sole 



.... . , "... ■ — - — ■». . ~ lOMBt jawu* 1WUI.U aiULU UU1UIU 6 _ . I ■, M . . 

ranges Will have to be adapted responsibility for maintaining .the problems, but even so, eleven hAhirifl IT 
continually to meet new develop- operators truck at fixed intervals thousand lines are held in stock, at ’ 

merits. over a period of up to four years, any one time. 

There can be no doubt that DAF Repairs are then carried out as Parts not in' stock are ordered DAF Tracks are certainly putting 
Trucks have done their homework required, although these are kept direct from the Eindhoven Head- this ’into practice. 


Over a period of some ten years, „ _ . 

the Company have carried out a TltTC60l3Vt 
very detailed analysis of truck “ 
operating costs. These costs have nniOl)PR*f 
been broken down into specific uu 
areas and identified as either “fixed” riprlcivF 
or “variable”.- It is a fact that there UJ - UGViOlTC 

is no escape from these operating PAnG i'i 1 praHAn fnr 
costs. However, DAF Trucks have llMlMUcrdllUU lOI 

proved that whilst you can’t remove nnorafAr 95 
the costs entirely, they can be con- Jill OpcldlUli 
trailed and . 


As aQ operators know, if a trade : 
is off the road, no matter wbaz'titt ’ 
reason, it isn't earning mtraey. This 
-period of immobffity, 
classificd as “downtime” is % 
operator's worst enemy. So .serious, 
is its effect, on a company’s, profe- . 

ability,, that mahy.operaiorc have 

been taken from a profit making • 
situation to a high loss area, almost - 
overnight. 


1 


to perfection. They have defined the to an absolute minim um, rhanire to 
market and its problems. They have the regular maintenance of the 
analysed and dtfned the answer to tracks. 

these problems, and finally, they What ha though when a 
have produced a high specification tnjck brcaks down ^ ^ 
track which ideaUy complements the hours of ^ or in some 

existing comprehensive range of: far flDng of the 

vehicles. miles from anywhere. Well DAF 

Now. at last, own account Trucks have taken care of this too. 


proved that whilst you can t remove mgxmtnr* DAF Trucks have proved that by ’ 

the costs entirely, they can be con- all Upci aillli combining the answers to the “cost' 

trolled and minimised. : ■ —- of operation” and linking them to 

_ ", . . ^ _,_rL. Converting that into hard cash [a nationwide body of dealers and : 

. ^5® 8 ^^“ of operational costs terms, it represents a saving of £900 service centre^ operators can expect 
is aU-embraimg and covers mtrwest f or a 32 ton artkl'to have the amotmt of downtime - ’ 

^ depre ° a P°?’ ta ^ ai y lins ^ a y e, oP e ration at an average 75.000 1 reduced to the least imaginable ‘ 

Wnuu-mric fiwl mlc tvrM mwircl ’ ■ 



driver costs, fuel costs, tyres, repairs 
and maintenance and, of course, 
overheads. 


Index of Derv Prices 1962^100 


Am 


operators and professional hauliers Throughout the U.K.. DAF 


In each area of concem, DAF 
Tracks, have rationalised, the protv 
lem to the point where irrespective, 
of the type of operation being 
carried out, a solution can 'be. 
supplied that is right. . . 


Pries Jan 1 st WNKt-4s19*d.aOJ2p 
Pric* July 20tM978»5&87p, m 


■■ken?? 


everywhere can confidently ration- Trucks provide a 24 hour emerger^y 
alise their fleet requirements based breakdown service — DAF aid! 


on DAF Trucks philosophy of A „ the has to do in the ^ 


with a range of models from a 145 the roadside, or towed to the nearest PJ-E- are using DAF ‘‘Sopenxwtineiitals”on long haul trunking between the 
D.W. Mansell -M.D. DAFTrucks ton four wheeler up to a 56 ton workshop if major repairs are U.K./Mnfdte ^st. The DAF Tracks back-op service en-ronte to the Middle. 
(GJB.) Ltd/ ‘Looking to the future ’. . tractor uniL necessary. Either way, the driver East was one of the key factors in the buyii% decision. 


(GJB.) Ltd /‘Looking to the future”. 


As an example of just otKTof 
these areas of concern, we can ibok 
at one' of the “variables”, the cost 
of fuel. It's always difficult to- look 
into- the future. One thing we can be 
sure of, however, is that fuel prices 
will continue to rise. pAF Trades, 
have, therefore, designed and manu- 
factured a range of turbo-charged 
engines ' which xcaHy do have a srpalL 
'“thirst". Independently conducted 


inrkvi* 
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The driving power in reducing the world’s 
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The DAFTrucks Organisation 


Economic prosperity depends increasingly on moving 
goods over long distances; DAF Trucks recognise this 
fact and have taken steps to ensure a transport policy, 
based on the ‘cost of operation’, which provides an 
efficient system, in terms of operational cost control. 
Of the total goods moved in recent years, 
approximately 85% went by road. That’s how 

important it is that somebody makes a positive 
step to reduce costs. Costs which ultimately 
ny t affect us all. 

DAF Trucks have taken such a step 
jTjSagBj^ which many International Companies 
lts8uY\ are already using to their benefit. 


The DAF Trucks manufacturing plant 
based in Holland is geared to produce 
trucks - nothing else. The factory is 
probably the finest in Europe with an 
output of 12 ; 000 trucks per year. Every 
part of a DAF truck is manufactured 
and assembled at the factory (exclud- 
ing the gearbox) by skilled craftsmen 
who are dedicated to producing the 
best truck money can buy. Because 
only trucks are manufactured there is 
nothing else to fall back on, and that's 
the operators guarantee 
. . . quality and reliability. 


The Cost of Operation 

-A wen planned purchasing policy could 
have a considerable effect on your 
profits for the year. DAF Trucks have 
analysed the total ‘cost of operation' and 
can positively influence both fixed and 
variable costs - no matter what t{ie size 
of company or its operational require- 
ments: Now you can be sure that the 
right specification truck is chosen every 
time. Fuel, depreciation, maintenance, 
tyres, driver costs etc. have been 
considered. A tailor-rfiade solution to 
specific transport problems is available 
...take advantage. 


The Internationa] Truck Service 


A product's quality can be measured by 
the quality of the organisation behind.it 
DAF T rucks believe that a truck cannot 
be profitable unless downtime is kept to 
the absolute minimum. A sophisticated 
analysis of truck life’ has resulted in 
maintenance and repair schedules - to 
suit every type of operation. But even 
this is not enough - a network gf service 
centres throughout the UK, Europe and 
the Middle East, provides the ultimate 
in international service organisations 
keeping DAF Trucks on the move ’ 
...always. 


The Range 

To ensure that every operator has the 
opportunity to maximise his or her fleet 
potential arid thereby reduce overall 
transportation costs, DAFTrucks manu- 
facture the most comprehensive range 
of trucks available, tractors, tippers and 
mixers, all engineered to the highest 
specification, providing the best 
economy and reliability of operation. 
There are almost twenty truck mariu- ' 
facturers selling trucks in the UK. Only 
DAF Trucks offer the finest range of . 
trucks, backed by the finest all-round 
Organisation. 
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Telephone: Marlow (062 84) 71011. Telex: 848489L 
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The truck you buy today that keeps its promise for tomorrow! 
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Arthor Sandies outlines the arguments within the travel trade over pricing the package tour 

tourist trade’s winter of turmoil 


-is 


.v V*J 


>(j LITTLE over one months 
( the British travel industry 
issemble in Athens for yet 
\ er annual gathering of the 
t > ''nation of British Travel 
ts. ABTA conventions are 
\nbination of high finance 
v ugh farce. 

's Association is largely in 
-.hands of small retailers, 

. and women who are well 
that there are too many 
Street, outlets, for the 
int of business, and are 

• fore keen to protect the in- 
' -- N 7 from the type of competi- 

' which might thin out the 
■\ s - But while the power lies 
the retail trade, the money 
' .the hands of the principal^ 
\ is the airlines and tour 
Mors. As far as the tour 
ators -are- concerned they 
''v now to be agreed that the 
has come for the rough and 
»le-of open competition to 
iven full rein. Clearly the 
are on a collision course, 
/the moment, the rules of 
travel industry state quite 
that tours may only be 
at the price at which they 
advertised and may only be 
.(if produced by members 
ABTA) through ABTA 
Q outlets. This system was 
iduced in the sixties in order 
rovide some sort of coopera- 
. protection for the public. - 
‘ine tour operator, or one 
ijer, goes bust, everyone else 
s in the rescue operation, 
.exclusiveness of this club 
excited the attention of 
QU5 consumer bodies and the 
im on . Market authorities. 

• the present system were 
ken completely travel would 
>n free sale in the same way 
liquor or records both of 
ch were once confined to 
iTicted outlets. It would 
in that Tesco and Sainsbury 
lid be selling Thomson and 
;mo5 holidays and that these- 
ipanies would be able to com- 
e with each other over price. 


regardless of what the brochure 
said. 

In fact .some companies are 
already finding . their way 
through the ABTA rules. Since 
the letter of the regulations is 
that prices should be as adver- 
tised in the brochure. Thomson 
Holidays, says that customers 
should look ont for best boys. 
u Every month we’ll be making 
selections from our summer 
range of holidays and taking 
from £5 up to £10 off the 
price. . .” In other words it will 
be discounting slow -moving 
lines. 

Retail travel agents are, how- 
ever, much Jess worried about 
this ' than they are about the 
prospect of Tesco guaranteeing 
to take say 20.000 tours from a 
major tour operator and then 
being able to sell these tours 
more cheaply to the public as a 
result. Tour operators have 
been unable to voice fully their 
own views on the subject for 
fear that, if one of them should 
become spokesman, the retail 
trade would boycott bis pro- 
ducts. It is not surprising, 
therefore, that the champion the 
tour operators have chosen is 
Mr. Harry Chandler who, with 
his wife Ren£, runs the Travel 
Club, Britain’s biggest direct 
selling tour operation, and one 
which pays no commission to 
anybody. Retailers can do no 
damage to him. 

It was Chandler who stood up 
at the recent ABTA senmrar on 
restrictive practices held in 
Glasgow to speak on behalf of 
the Tour Operators’ Council. 
“Tour operators have been 
somewhat reluctant to express 
publicly any opinion contrary to 
the popular view held by the 
retail side,” he stated. “It 
would be foolish, however, to 
continue holding meetings 
where we hear only the views 
expressed from one side, and it 
falls to me therefore, in the 
guise of devflls advocate, to pre- 


sent you with arguments which 
may be against the popular 
view.” 

Then the affable Mr. 
Chandler opened the door to a 
long blast of chilly commercial 
air. He told the retailers that 
the tour operators now con- 
sidered “that as a result of legis- 
lation there is no ease for the 
retention of RPM clauses in the 

1: .&*?*-•& ?'• 


never soil their hands with a 
doubtful product Some of the 
bigger operators are obviously 
getting very concerned about 
this. They claim that the Civil 
Aviation Authority system of 
levies and licences, which gives 
Lord Boyd-Carp enter, chairman 
of the CAA, the role of oversee- 
ing the package tour industry, 
and the- Government’s own Air 


regulations further into dis- 
repute.” 

At the heart of all this is the 
fact that the travel market in 
Britain is shrinking fast The 
falling pound and economic 
pressures are taking their toil. 
More and more customers are 
thinking twice about going 
abroad and many of them are 
turning away from the smaller- 


family fares to Spain, approach- 
ing package tour prices, the 
retailers supported the airline. 
Now that BA wants to extend 
further its cheap holiday fare 
policy, in the teeth of tour 
operator opposition, again the 
retailers are backing , the air- 
line. 

The combined effect of a fall- 
ing market and wholesale-retail 



7 »rt.ir Hompltrin and Conan? CocJtrrU 

Lord Boyd-Carpenter (left) chairman of the CAA and Mr. Harry Chandler (right) champion of the tour operators. 


tour operators’ code of conduct” 
The tour men felt themselves 
free to establish their own 
prices and terms of business and 
that their appointed agents 
were required to conduct busi- 
ness In accordance with those 
terms. 

As far as the touT operators 
are concerned, that is that, and 
tours in future will be flexibly 
priced. If they are selling 
badly, the price will be cut. 

Subject of more argument 
even among tour operators, is 
Operation Stabiliser, the .scheme 
whereby ABTA members will 
only deal with other ABTA 
members, and thus, in theory. 


Travel Reserve Fund, protect 
the customer sufficiently. There 
is now no need for a co- 
operative. 

The ominous argument for 
the retailers runs thus: 
“Stabiliser restricts marketing 
opportunities such as selling 
through clubs and associations. 
It restricts the tour operators’ 
choice of sales outlets instead 
of allowing him free choice 
based on his own commercial 
judgment. This leads to avoid- 
ance of the stabiliser regula- 
tions by various subterfuges, 
such as promotions through 
newspapers, and brings the 


and medium-sized operators to 
the larger, household name 
companies. These larger com- 
panies are now beginning to 
feel their muscle. After years 
of complete dependence on the 
retailers, the bigger companies 
now realise that travel agents 
need them more. 

The tour operators are parti- 
cularly cross about the way in 
which the retail trade has con- 
sistently opposed the wholesale 
view. When tour operators 
were against the Air Travel 
Reserve Fund, retailers voted in 
favour of it. When British Air- 
ways wanted to introduce cheap 


antagonism is bound to produce 
a few sparks in Athens. Mean- 
while the sheer fact that the 
tour operators themselves are 
fighting over less and less 
business is contributing to the 
heat. 

Clearest demonstration of 
that, at the moment, is the 
proliferation of guarantee 
schemes. British Airways. Thom- 
son and Thomas Cook have all 
come out with guarantee 
schemes of some sort during the 
past month or so. All of them 
agree that the market in 1977 
is likely to be smaller than it 
has been this year, or at best 
stagnant. All of them agree that 


consumers are worried, not so 
much about the stability of the 
company with which they are 
travelling as about the cost of 
their holiday. And all of them 
are agreed that the best way of 
dealing with this is to spell out 
the terms upon which sur- 
charges will be made, and to 
offer guarantees where possible. 

At a time when the pound has 
a history of slipping, the offer- 
ing of price guarantees on any 
purchases abroad is a tricky 
subject. Last year some com- 
panies. notably Castle, offered 
complete guarantees that prices 
would remain as published 
regardless of what happened to 
the value of the pound. Castle 
paid heavily for that one. 

Guarantees need not be as 
expensive as they sound, how- 
ever. The British Airways type 
gives a price guarantee for 
bookings made before a certain 
break date. This means that 
companies are able to mako 
their plans a long way in 
advance. It also means that once 
there is a firm contract, a com- 
pany is allowed to buy its cur- 
rency forward. This may be 
expensive, but at least the un- 
certainty is removed. 

Under the Thomas Conk 
system, the price guarantee 
applies to people who book and 
pay. In this way Conks can 
choose between buying the 
currency ahead, or using the 
interest to defray any fall in 
the value of sterling. Normally, 
of course, a heavy fall means 
high interest rates. 

Thomson has guaranteed its 
prices on villas. These tend to 
be long term contracts, often 
made in sterling. Thus the com- 
any is able to predict with much 
more certainty what is likely 
to happen to its margins. 

But in all three of these cases, 
the company concerned has con- 
siderable financial backing just 
in case the calculations should 
be a little wrong. Thomas Conk 


has the Midland, British Airways 
has the taxpayer, and Thomson 
has assorted newspaper and 
television interests. Added to 
that, each of them is large 
enough to be able to spread the 
currency risk. Thus, only if the 
pound goes down heavily against 
all other currencies do they lose. 
If the peseta falls but the 
drachma rises, they can do a 
balancing act. 

These opportunities are not 
available to the smaller inde- 
pendent operators, who saw the 
events of last year with alarm, 
and will doubtless be viewing 
current events with the same 
concern. Unfortunately they 
have just Inst one of their 
champions. Mr. Sid Silver, until 
recently a partner in a consult- 
ancy and chairman of the Asso- 
ciation nr Independent Tour 
Operators, has resigned. He 
landed the job of managing 
director of Britain's tour operat- 
or No. 2 (British Airways says 
No. 3), Cosmos. 

Whatever the smaller 
operators say, there would seem 
likely to be a further prolifera- 
tion of guarantee schemes in the 
near future. At the same time, 
the writing is clearly on the 
wall for price maintenance, 
which would appear to be an 
encouragement towards a late 
booking pattern as people delay 
making reservations in order to 
get bargains. And the final 
dramatic change In the scene 
will bo the ending of the Opera- 
tion Stabiliser dosed shop, 
freeing tour operators to sell 
through whatever nutlet they 
choose. This would probably 
pmducr more Government inter- 
vention in order to license out- 
lets as a further protection for 
the travelling public. 

All in all, it looks like a winter 
of turmoil far the travel trade. 
One can only hnpc that the sun 
shines in Athens in Novemher. 
The retail travel agents may 
need cheering up. 
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Letters to the Editor 


Incentives for 
workers 

om The President , 

;e Institute of Cost and 
lodgement Accountants. 


Mr. Varley now ? — listen. This The huge sums raised by the the U.S. Labour Department 
country, whether veering to the Government have to he invested Occupational Safety and Health 
socialism With capitalism or wisely on our behalf. Yet at. Administration, should he noted, 
capitalism with socialism end of this very moment in time the Secondly, and of major import 
the current political spectrum. British Overseas Trade Board tanee. has Mr. Heap stopped to 
meeds entrepreneurship in its has been forced to announce a reflect on the cost to the state of 
manufacturing industry badly, cut-back on investment in ex- the consequences of inadequate 

Nationalise us when we get too port aid. We now have the fare!- investment by industry in acti- 

5ir.— Mr. B S Williams fSen- bi 8 ^ y° u tike, but please may cal situation of the BOTB re- dent prevention ? The then de- 

mber 14) called for the we at least feel that this nation during export investment aid by partment of Trade and Industry 

'ealion of incentives for per- wishes to encourage us to grow 25 per cent, during Export Year submitted a paper to the Robens 
ms willing to have ’a eo at and create genuine wealth for on the instructions of the Gov- Committee which attempted to 

'resting new enternrises I the whole society— if Jim Slater eminent which at the same time estimate the aggregate costs 

rouJd suggest that we also need had invested property: in mantf-Jias called for industry to in- falling on both the state and 

ncentivUsT for ^people 'alreadv factoring industry five years agtref erase-’ Its ‘investments’- and community at large, of u«lus- 
houldering the entrepreneurial even he would still be afloat to- exports. tiial accidents and prescribed 

>rden in existing businesses— d »y with some genome produc- For „ nu mber of. years the 

<y‘wbom .1 moan professional tive and revenue-earmngs assets had^ encouraged investment 22iS e ,25? Industrial icci- 
.Jfcmagers. behind him. .But he didn't, did by industry- with an incentive i ert " e 

two suggestions to *f encourage. ^TiSfifor $£“1 wrS 

lake. First, that Price Commis- tive—understand . , t0 re-invest half their profits in GNp f r year jj rela- 

on reference levels should be J- G - Potter. export development. Tax is de- innilant nnntc tn 




todays 


ecomjtf 


Attitudes of 
mind 

From Mr. E. Parker. 


export development, 
ferred on that part re-invested 
in this way. Our Government 
not only considers this type of 
help contrary 
tiie General 


on reference levels should be 

;ed to monitor company effi- willowcrojt Wonts , 

5Dcy, as measured by return Broad Lane, 

1 investment, added value, net Cottenhoan, Combs. 

ofit and export turnover. Tax 

ee payments based on effi- 
ancy should then be allowed 
all employees in tbe enter- 
ise, based &s a percentage of 
nss earnings. These payments 
ould be offset against Corpora- 
im Tax. 

Secondly, In order to attract Sir, — Workers, Government, oat by the BOTB officials over 
*f\JTnds to risk taking activities businessmen and academics, the past years working with 
r- t ^ 3 need to involve more people, professor Rodgers (September limited budgets. As a direct 

id their savings, in the wealth- 22) castigates them all, but to result of their efforts we have 
-'-V'oducing sector. We should my mind omits the most import- maintained good export figures 
table companies to attract in- ant group of all — the financiers, despite the problems in Britain, 
^stments from their workforce it j S very difficult to under- That their, hands should be 
r the creation of a new type stand tbe attitude of mind of further tied making their jobs 


tionship of accident costs to 
GNP has remained substantially 
unchanged, and there is little 
m th* nf * eas 0n to suppose otherwise, 

r Action 2?* nn then the cost to the state of acci 

TnrifFc Trari? h.It dent * and prescribed industrial 

Tariffs and Trade but is .now ,jj seaBe in 1975 have been 


reducing still further their ex- 
port investment aid. 

It is of course of considerable 
importance to couple- the above 
with the herculean work carried 


somewhere in the region of 
£931m. 

Faced with costs of this order, 
and given Mr. Heap’s obvious 
concern with economic viability, 
one would have thought that be 
would have been among the 
loudest proponents of the " pre- 
vention is tbe best form of 
cure" doctrine. Instead, Mr. 
Heap reveals himself .to be the 
champion of the regressive view 

inductl-n chfllllH nmdUM> 



t»on 


cos® 


■istment in the 


refusing 

building Jong loan stock -of an elected the double standards he is pre- 
irieties. British Government at the pared to accept. 

I -Profit would still have to be already usurious rate of 14 per Maurice Newbound, 
timed to pay such a dividend cent, because they want 15$ per Crown House, 
ut this would provide an inceo- ceDt. (why not 16 per cent., 20 Morden, Surrey. 
ve to all involved to ensure per cent, or 25 per cent.?). Of 
1st commitment to profit mak- course, I know that their atti- 
ig' Was a keynote of involve- tude is dignified with the name 
lent. The investment holding of "monetarism," but the end 
jr : an individual would be result is either, as Sir Ian 
mited as to total holding as a Bowater. points out on the same 
ictor or multiple of annual page oE your paper, that indus- 

ross salary or earnings. The in- trialists cannot afford to invest Fn>ni ^ ReMnrcfl officer, 
estments would be redeemable and so unemployment will in- union /research Unit, 

r that those who are in JfMgfcin college. ' 


costs. 

Denis Gregory. 
RusJrfn College, 
Oxford. 


The costs ^of 
accidents 


t par adjusted by. index -linking crease, or 
> a current valuation and such a position to do so will pass on 
edeemed participators’ share the costs of their borrowing, and 
•Ould be held by trustees. so inflation will increase. 

: .Both these proposals are based Similarly, you told me 


Unemployment 
benefit 

From The Deputy Director, 
Notional Institute of Economic 
and Social Research 

c- Sir,— In recent articles in tbe 

M Sl ^“"^ lt 5, OU8h ,?U ett t r Financial Times, Mr. Brittan has 
Mr. H. B. Heap (September 23) suggested that, with earnings- 
piuxnoB the depths or com- related benefits, tbe unemployed 


Ddustrial democracy can only be -financing leads and lags -’ and — ’ VdTsSfal 7af«y STs one Son wSy a 

rtjjed on full involvement in tbe the end result in this case being hate in the shape of road accl- higher level of unempK 
economic viability of an enter- an increase in input . costs, an dent fatalities (carnage on the m ust now be 


. >nse. 
tonald Frank. 

Portland Place, W.l. 


a much 
lyment 
accepted. Mr. 


-Encourage real 
drive 


?Ttim The Managing Director, 

Freeman Insulation. 

Stir, — Right, now that the final 2 R C Parker, 
rtod of earth has covered tbe Carmaortn, 
coffin of the early 1970s fringe- Doyle Road. ■ 
finance get-rich-quick-type entre-. peter Port 
preneurship let’s get down to Guernsey. 

encouraging entrepreneurship * 

where it matters— in small and 
medium size manufacturing in- 
dustry. Forget the big boys — ICI, 

Shell, the hanks — they are run 
on a semi Civil Service style any- 
way and would do just as well 
(or badly) if they 


increase in inflation ana pence roads is as unacceptable as car- Sumner (September 17). I think , 
another round of speculation na ge in Industry and equally supports this position, 
against sterling. deservine of our attention), it „ - . , .. . 

1 would suggest to Professor does n fc e ^ i m p 0r tam ques- 1 0n fi ?y* cs .£. ow ridab le, is 
Rodgers that the western world’s oftbe cast of accident* 4 and ? 1ear 11131 ^ ove r states . 
financial system, particularly ardent prevention. importance °f earnmgs-related 

since the reneging on Brett on „ benefits. Over the period when 

Wnoric and oartieularlv with , Heap quggests that tberis- this change in the nature of 
reference to sterling, basket the costs of accident prevention unemployment was- supposed to 

To date, the chemical industry, averaged about 90.000. Even if 

~to its credit, has not used this one takes the extreme "assump- 

argument, presumably because tion that the receipt of this 

its competitive position is no- supplement doubled the length 

where near compromised by its of time taken to find another job, 
investment in safety measures, this would only have added 
Indeed, it could be more force- 45,000 to the unemployment 
fully argued that its competitive toal. 
position would suffer far more 7 >i.- Jr _ hv 

if it were known to be an Indus- 

« 1101 uke I •mSSHEF' 

There are, however, two fur- ■ , — - 

. tier points which Mr. Heap and 
Mr. his followers should consider. 


Overseas trade 
fairs 



No point in a 
conference 


ftj’ae fu 6 "4 VS.’SS 

small and medium size business. Sir— The comments of — - - . , 

^Currently starved of any P- V. Spaeey (September 23) not Fust, there is thetendeucy for 
proper risk-taking medium-term only peed endorsing but require industry to oven^Jmate the 
finance loan facilities, struggling urgent action by the Prime cost or safety measures while 
againS the tide of morl and Minister. Mr. Callaghan is call- underestimating the extent to 
■ more costly legislation, .unhelp- mg for investment by industry which feasible engineering solu- From Mr. V. Milrath. 

* .flit nian«*m» authorities, etc. etc and has given his name in sup- tions are avalable. An article by . . 

S what hone has but the most port of Export Year for Britain. Nancy Dunne in. the Financial Sir. No point in 
determined id brilliant entre- While no one can deny that in- Times of October 6. 1975 the 
-preneur get?- No wonder they vestment and increased exports control of noise in industry in «4.) Can there be miscarriages 
&J1 dive into the Civil Service are essential for Britain surely the U,S. is a good example pf ’ 

*nd finance— no problem with our Prime Minister fs aware that this. In particular the argu- Victor D. Miirath. 
actually having to employ people this investment is not Untied to ments quoted of Mr. L. F. Branston and Gotham, 

TawreT: Please Mr, Bepn—or is it Industry. Yerges, consulting engineer to 61. Cheapside, E.C2, 

fcrw-y.-..;' ■- .. ' :V ; r %/• \ • ■ . .. -• 


a Labour 
(September 


GENERAL 

Labour Arty Conference opens, 
Blackpool 

House of Lords returns from 
Summer Recess for overspill 
session to debate legislation 
delayed In Commons. 

Department of Trade In- 
spectors’ conference on pro- 
cedures followed in company 
investigations, London. 

Leading copper producing and 
consuming countries. under 
auspices of UN Conference on 
Trade and Development 
(UNCTAD), begin renewed talks 
on stabilisation of world copper 
market, Geneva. 

Government tea subsidy, 
equivalent to 2p a quarter-pound 
packet,' now Abolished. 


To-day’s Events 


Viscount Watkinson, CBI presi- 
dent, opens five-day International 
Industrial Film Festival National 
Film Theatre, South Bank, S.E.l. 

Environmental Health Congress 
and Exhibition opens, Harrogate 
Exhibition Centre. 

Sir Lindsay Ring.. Lord Mayor 
of London, attends Tobacco Pipe 
Makers and Tobacco Blenders 
Company dinner. Mansion House. 

PARLIAMENTARY BUSINESS 
House of Lords: Committee 
proceedings on Race Relations 
Bill Retirement of Teachers 
(Scotland) Bill (HL), and Valua- 


tion and Rating (Exempted 
Classes) (Scotland) Bill (HL). 
OFFICIAL STATISTICS 
Construction new orders (July). 
COMPANY RESULTS 
Percy Billon (half-year). Fisons 
(half-year). John Laing and Son 
(half-year). Tarmac (half-year). 
COMPANY MEETINGS 
Sec Week’s financial Diary on 
page 35. 

EXHIBITIONS 

Autumn Floorcoverings Fair 
opens. Metropole Exhibition 
Centre. Brighton. 


American Packaging Equipment 
Systems Exhibition opens, L'B. 
Trade Centre, W.l. 

MUSIC 

John Shirley ■ Quirk (bass- 
baritone) and Vladimir Ashkenazy 
(piano) in programme of Shosta- 
kovich (Suite on verses of 
Michaelangdo Buonarotti for bass 
and piano); and Schubert 
(Schwanengesang). Queen Eliza- 
beth Hall, S.E.1, 7.45 p.m. 

London Symphony Orchestra, 
conductor Marc Samtrat. with 
Dora Schwarzhurg (violin) play 
Tchaikovsky (Fantasy Overture. 
Romeo and Juliet: Violin Concerto 
In D; Nutcracker Suite. Capricclo 
Ttalien; Overture 1812). Royal 
Festival Hall, S.E.l. 8 p.m. 


How do you know you' insurance abroad 
isasgoodasyour insurance cover here? 



You may assume that it is. 

And you may be wrong. 

I n our experience, many multi -national 
firms are under-insured in one part of the world 
or another. 

But how can you control centrally, 
insurance foryour local branches around 
the world? 

Easily. By organisingyour international 
insurance through CU. 

Our local branches will handle the day-to- 
day running of your insurances. (We are in more 
than 1 00 cou ntries worldwide.) 

But the broader aspects of your insurances 
can be dealt with by our International Risks experts based here 
in the U.K. 

Well helpyou byanalysingyour present cover. 

We'll propose covers to meet your local and world-wide 
corporate needs. 

We’ll be on call to discuss with you insurance trends, or 
analyse particular claims areas. 

We'll helpyou with services and data on better risk control. 
By keeping everything under control from over here,you 
can have peace of mind aboutyour insurances over there. 

Call us,oraskyourbrokertosetupameeting. 


Make Sure. Internationally. 



Commercial Union Assurance Co. Ltd, international Risks Division 
P .O. Bax420,St Helens, 1, Undershaft, LONDON EC3P 3DQ.Tel :01 -2S3 7500. Regjst&red in England Nq.21487 
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Neepsend waiting for second-half upturn 


CHAIRMAN Mr. S. L. Speight says 
that he canhot forecast any early 
improvement in trading for 
Neepsend and ii is to the second 
half that bo i* looking for an 
upturn in activities and earnings. 

.Vs reported on July 24. pre-tax 
profit Tor the year to March VI. 
JOT 6 fell from £I.S6ni. to' 
on sales irp from IloJ&m. to 
£l6.S4m. Sales volume fell by some 
10 per cent. Rcflectiug a lower 
tax charge the attributable 

balance rose from £705, UOU to 
I74G.WD. 


BOARD MEETINGS 


D. and S. 


It is the directors’ intention to 
nitilinue their ellorLt to expand 
sale* and earnings overseas. 

The policy of capital expendi- 
ture to improve productivity con- 
tinued during ihe year and 
iooU.OUO was spent on new equip- 
ment while nil plant was main- 
tained out of revenue. 

Tn place bank borrowings on 
a more permanent basis. Ehu. has 
been borrowed from Midland 
Bank for a period of seven jean*. 

Meeting. Sheffield, on October 
21 at 12.15 p.m. 

• comment 


TV. (Allah ins companies have nuliAi'd Parker Knoll. I. 
dales of board moutldfis lu the Si nek Willows Fram-js. 

Kjutuosfc. Sucii mwoujto an; usual]*- FUTURE DATES 

held for I be uurpose of csnslderlag dm- lourlnu— 

deads. Offidal mdicai liitis are aoi avail- British Home Si arcs 

ahfr \vhethcr dlvldiads coni era<.'ct are Brattling 

inter . ius nr fimti and dir suh-dj visions F.P.A. Construction 
show ii ' bcii.ni arc bawd mainly nn Usl tin itiu dona I Combustion 

yea/'s timetable. Luleu 

TO-DAY Wsutlao ElTcmctiy Supply 

interims: Alpine Huldinu*- Anchor. Reardon Smith 

i.'Jicniieal. Hervy Bllion, Cakebread Wellcro Bros 

Itobi-y. Kisons. IHorua Investments. J.B. Finals— 

Iloldinss. John Lai du- Vuiden. Spnllghi Kill - ' 

Service. Tarmac. Telephone and General Greavei Orsanisaupn . 

Trual. C and W. Walker. Xelson i David > 

Finals: A.B. Bi^OrOnic CojupqucIiM. RwJlijy Fashions and Textiles 
Ailuc-si. Fool wear Industry investment*. SlmuBo 


m appointed io West dock Limited. 
In the first hair or 1973 Westdock 
and .Vs pa incurred losses aggro- 
Riviui. gating £97,611. leaving the group 
pre-tax loss for the period, at 
£49,090 (£47.734). 

'Oct * so '^ ,e turnover for the year is 
Od! 7 down from £1.36m. to £98,324, 
net. fi After tax of £kS37 (£45.185). the 
s™*’™ net profit emerges at £134^75 
oIx'l! f ' 03s of JC147JOS). against which 
so pi. *s set extraordinary debits of 
on. x £3074169 (£30381). 

_ Earnings per 20p share are 
w 3 * 4Bp t435p' loss). There is again 
's-jpljs no dividend— the last uayment 
oci. 0.3p net in respect of 1973. 

'Out. H 


Capital & 

National 

dividend 


years, in respect of each. li.uOO 
deposited, to Lloyd's Life. . 

Under the Fair Share plan 
designed for gifts to children, 
investment is made in the 
Multiple Growth Fund of Lloyd's 
Life— a managed fund of equities 


Peek cuts 
interest 


charges 


property and fixed interest. Willi porir'BPvc 

the Personal Pension Plan invest- £"5*5®* Whili the group. 


Sir 




Neepsend'*: accounts show ihe ex- 
tent of the recession in special 
steels, with protits, from this 
sector down 7R per cent, on an 
11 per cent, drop in turnover. 
That was the mam factor in the 
overall decline of a third, in pre- 
tax profits, when volume sales Tell 
by a tenth. The one bright spot 
was the 72 per ceni. rise in turn- 
over in Europe. With the absence 
of any ical industrial recovery in 
the ILK. the shares have hecn 
languishing around the 1976 low— 
ai :i3p the yield is lo.7 per ccnr. 
covered It limes by fully taxed 
earnings'. Meanwhile, the £2m. 
loan raises debt io 74.4m. iiguind 
shareholders' funds of 17.7m., still 
a safe ratio. 


Hugh Mackay-Tallack “ ,oul »««*«* «» ** ««*"* “* in indebtedness. cave the 

chairman of Capital and National fu ®*} s b ^ r " directors of Peek Hidings, the' 

Trust says Ihot lo what extent. If northern distribution and food 

any. it will prove possible lo » h ° " e need of products storage undertaking 

increase the dividend rate for the 1 protection. ■‘leal optimism about future 

current year will depend mainly The deposit Ls extinguished pro Gtab Oily." chairman Mr. J. 8. 

on the number or “B" Ordinary over the 21 years and Ihe pro- Le worthy told the annual 

share conversions made next Leeds of the life policy axe p assed meeting. 

March, bul it is the directors otl i Q the recipient free of CTT. The two main' subsidiaries, 
present intention at least to mairi- 
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to 


tain the dividend at the current 
rate or 3..»p net per 23p share. 

As already reported, revenue 
before lax for the year to July 31. 
1070. expanded from £0.79m. lo 
lO.STm. 

At July 31, quoted investment 
ai cosl on the U.K. Stock 
Exchange totalled £S2Sm. 
i£74!6m.L outside the U.K. 
£2.Sm. f£2.75m.) and unquoted 

in.TSm. i£0.7m.i. 


Sheffield 

Brick 

advance 


Dickies Discount and Liverpool 
Grain Storage and Transit, con- 
tinued to operate satisfactorily 
and the expansion of Dickies into 
a chain oT 23 or more stores by 
the end of this year was proceed- 
ing according to plan. 

Mr. Leworthy said as a result 
or the rationalisation undertaken 
during 1975 and the first half of 
1976. the group's total indebted- 


Kroftlfc MtUMwtd 

Mr. V. Burton, chairman of F is oils, who is doe lo announce 
to-day the results of the SrsL half of 1976. 


Eastwood confident of 


sustaining profitability 


exoandU 0 from^^UOO^ S3! S a^Sni^ue'm re^icn^n SHORT- OF unexpected political show a sirpiig position. However. 

l ? ' io mtaravt f»h *PK ? p » i ■ t- Ka 


in interest charges. This was. he activity, there is, nothing that the very high deferred lax could. 


At valuation U.K. quoted .in |be Grot half of 1976. subject lo .. . f^Ur^hT « urrpnr leads J. B. Eastwood to expect as the' company expands, soon 

amounted lo £12.fi5m. (I8.S2nU. i ax of £41.000 ( £23.000). Turnover a , v - la, ... fa< L tor m current *— =_ .<-- — — — • •- 


FT Share 


Information 


Service 


Tne following securities have 
been added to the Share Infor- 
mation Service: — 

Hambro Life Assurance (Section: 
Insurance) 

Renown Incorporated (Section: 
Industrials) 


repatriation- of 
overseas. 

The 20 largest equity holdings 
had a value of £<5.12m. and 
account for 2932 per cent, of the 
company's portfolio. 

Meeting. Bucklersbury House, 
E.C.. on October 19, at 11.1-5 axn. 


£111.900. 


Alex. Stephen 


group 


Alexander Stephen Ship- 
repairers a subsidiary of 
Alexander Stephen and Sons, has 
requested its bankers to appoint 
a Receiver. 

In coming to this decision, it 
was influenced by the Tact rhai it 
!*» MiffiTinu from a severe shortage 
of work, and tltRi this has resulted 
in h rapid deterioration in the 
financial position. A similar deci- 
sion lifts been taken by Alexander 
Stephen l Forth t. 


e- . ,as of ^ 4 L000 (£23,000). Turnover { j! SC J 1}ls j 01 . s ...: th fl nanp s a i any reduction in the current become the largest figure on the 

outside L.K CT32in. i£a.iJm.) was up from £039m. to £L18m. dH«^ons vvith financial msdtu level of profitability, balance sheet, he ‘ says. The 

ar, The“ q si?.hf SeSie "hf L't Earnings per 25p share are 33p development of Dirties Discount. And the directors remain con- accountancy urofessjon should 

inmmcnu.J S5 or elatiK i«P» and the interim dividend is First hair 1376 accounts were fident of the longer-term ruture reach an early decision in reja- 

^nre thS \hJ held at 0.75p net — last year's total being prepared with The assignee a nd of the company s ability lo lion to deferred tax. as it is high 

price movements more than^thj 2 .98 bJ from profits or of Ihe auLon, and wouif shorUy compete .states Sir John East- tune that such part of th« tax 

h mvesiea - ri<«narchpd w-ivino m wood, chairman. as will never be pdid .should be 

the short time since IS last He ^P 0115 lhat prices in included in the company’s reserve 
statutory accounts were sent It the *»«* balf of 1116 current year funds, and not shown as a con- 

hSh*e?decid^not to undertake have been disappointing, aithough tinuing liability, the chairman 

the audit of all group companies. the a ^ { * s ' 

The amount spent during the , rt1c se< : ood l h: l ir vefleci tin, the j n tbeir report, the auditors 
first six months on professional J e T* ww- Ck nrHSff “7 that lt has 7,01 been PracSe- 

fees, and management time spent abl ® records available io 

on establishing the true position , “ p » ort S, l lS^ segregate expenditure on reneWais 

of the group bad been great but from that on repairs and main te- 
sla oulrl be non-recurring. nance - 

Almost entirely reflecting the To maximise the profit potential .''"J,,,: n * " . 1 Notwithstanding that the lives 

contribution from associates of it was proposed there should be 1 !L j U i„ : ‘P 0 o f relevant assets may be ex- 

£138343. a group pre-tax profit some strengthening of manage- P™ „TL.. on ® .. r? p tended as a result of such 

„ r . . of £138,712 is reported by Head- mem functions and the involve- C0 “:P? r I > , ; 1,1 “ naj S,- allIe expenditure, the fixed assets con- 

h.?b^ , n S hL crest Investments, formerly ment of additional skills. Follow- p2 r ^ cerned (other than land) depre- 

“ a PP. Pr w PI? ‘r „ Westdock Group, for 1975. In the ing discussions with advisors. Mr. l P , 9l ciate reason of use coupled 

a new scheme designed to ensure previous year a group loss of Leworthy will relinquish the Pi r ?o— e com P^ ete ^ hi with the effluxion of lime ahd 

that parents and grandparents £102^.37 was reported, after chairmanship (which can nor beptember, 19»i. provision should therefore •. he 

can p:rss on gifts free or Capital ta ki ns i nt0 account associates' because of other commitments , iP-P 1 * 1 - ‘ 0r made for such depreciation in 

Transfer Tax. Laficd the 6irt p r0 lils or £95,286. claim ail his lime) in order lo Ia I5tLr?' .-i, 35 a arriving at the profit of the group 

Protector, u offers two basic plans j t was announced in .March that become deputy chairman. Vis- , r 55? , compared with a — ^»he aggregate book value of the 

to match the age groups and a liquidator had been appointed count Slim will become chairman L a .?, s „ ° r „ 5 L \. buildings and equipment con- 
needs of the persons who are lo t0 ihe subsidiary Kcndon Cabi- and chief executive devoting the r ’ ro t Rls, 1 cerned which includes poultry 

benefit - nets, which had incurred losses whole of hi.s time to the develop- . „ houses and certain . cages, and 


New Gift 
protector 


Headcrest 
Investments 
in profit 


The investor deposits the ^ilr j n the past nvo years. Previously ment of the company. Mr. M. R. n - inc r ra .™ s olher poultr> r house equipment 

with Barnett Christie who open a ihe group had disposed of Us Carlton will relinquish his post .????, amounted to some £19m. at 

deposit account in the name of interest in Aspa an offshoot of as managing director but will * u r?. ,, “J TlK? Previous March 26, 1976. 


ihe recipient of the gifL 
company then. pays, a 
amount per month 


The Westdock Limited and il was remain an executive director and . Meeting. Great Northern Hotel- 


- --- <>l..nuvviv UiiUllVW P'iW II. . VllWiii V .»v\ ML I » V UH VVVVI 4HII „ n _1__ J ? mn _ f f I ■■■^1 .1UI ItkVIK lAVkVIl 

company then pays, a regular subsequently announced lhat a executive chairman of Dickies !?Lv' ert , ‘.V. ,r ??u- ,r l? nt !t! e N.. October 14. 1030 a.m. . . 
for' 21 receiver and manager ha'd been Discount. ’ ' " ,^ r . .._! ch aff ? cl .? d ! he 




steel cut labour 


, ia hi 


THE Burocean Coal and Steel by' around 40.000 ( n the tw 
CommunitS' is to support the years to ine end nf. next yeat 
British Steel Corporation'.* 4 \ n the first - six xubatiw'of thi 
efforts to reduce the sue of it* year about S.000 jobs were ep. 
labour force by maJang_ up to. ^ yhat has eome to be. imoiri 
£10m. available in' low-tntetesv as recession' detn'annlng, Xo) 
loans for businesses seeking to t h e curporation Is attempting v 
expand by taking on former eliminate inbuilt overmanning 

St The scheme, which will also be The new ioan ^s in adtfitiot 
open to businesses taking ott 10 ^ SSiSkSPS SJjKr'fS 1 

Comme^l ~ 

Industry, and will enable loans The BSt. has benefited fvott 
to be offered al about 3 per cent, loans totalling around WOO* 
LkIuw normal levels. An initial smee Britain wned ■ 

£■•75501. is to be made available pean Communities, including vj 
in 'sterling. ■ • • . H50m. loan .announced rtrli«t 1 

- THp BSC reached agreement this year towards the cost of tiu t . 
with the siecl unions on a prm major mvestineilt progr^line ftJ , 
gramme of demanning - at the. Redcar and South TeeMtoe, .ani} 1 
beginning of this year, and is abOttt .£60ta. towards projects ir , 
aiming to reduce its labour force Wales. 




Laker New York charter 

A • ■ . 

application rejected 




AN APPLICATION by the iride- to America. In recent >eary nS 
pendent Laker Airways to run ;i British airline had done ant 
new low-fare charter service front than Laker Airways in thu.-jr 
Britain to America has been said. 

turned dowm by the Civil Avia- The rejection of Laker's latest 
tion Authority. application follows, the airimcV 

British Airways objected to the c °“ rt '’*SJ2(if V 2rJtP^ 1 *' 
new service — ouo stop inclusive ^J> e ? p «*‘> tr * un lo New . 

Sr 11 3 “ rlier lhis L^er Airw.-> SS ilrwdy bper- 

. -. aft* one-stop inclusive tnurs-^foc . 

Announcing its decision, the. .Americans visiting Britain. 

CAA said u was not convinced - art* just anxious -lhat ihe^* 
a substantial unsatisfied- demand British should he given fife 
existed in Britain. same opportunity a& the. Ameci- 


Under preseal rules __it ap- cans have." said a spo k^^a^ ^ 


pea red that any new traffic that.- The flights-^-called 
might lu* carried from Britain booked 30 days In .advance. 'with ,, 

would be diverted from Advance a minimum , seven-day 
Booking Charter, the authority period. The £125 ticket "Lifter 
said. There would also seeiu were proposing to New York . 
likely io be some diversion from would incluite accommodation, -v- . 
scheduled service. The Civil Aviation Authority :i 

The authority sympathised has announced it is to review 
with Laker's purpose of brosdfti- the present Advance Booking . 
ing facilities for charter travel Charter regulations.'. ' 


piaii 


.-■c? fifth 


; V 
:»;* 


Midland truck assembly 
plant to go ahead 


i 


9*30 am. Monday 
Mr. Smith asks us for 
£1,500,000 


And, as can easily happen, he needs the 
answer fast. 

So we spend Monday gathering 
information. 

Looking at his balance sheet. Evaluating 
his business. 

By 5.30pm r having had his full 
co-operation, we’re satisfied. 

By 9.30am Tuesday, Mr. Smith has a 
£1,500,000 facility at his disposal. And a strong 
hand in negotiating. Because he knows his 
financing will be there -the minute his deal is 
successfully completed. 

Had the figures told a different story, we 
would have said no. But we would have said it 
just as fast. Because, once we have the 
information, we can decide on loans up to 
£1,500,000 within 24 hours- and, on larger 
amounts, within a week. 

These are just some of the reasons 
American Express International Banking 
Corporation is the specialist international bank 
for companies large and small, all over the 
world. Companies who have proved the 
advantages of complementing the services of 
their clearing banks with the specialist services 
of a bank like ours. 

A bank whose foreign exchange services 
are available ail round the world. 


One that can provide export credit 
guarantees in all major foreign currencies. 

A bank that can offer you the advantages 
of 66 offices in 25 countries throughout the 
world. 

And a private worldwide communication 
network, so that transfers of payments, in any 
currency anywhere we are represented, can be 
made to customers’ accounts at any of our 
branches or subsidiaries, usually within 24 
hours. 

American Express International Banking 
Corporation is owned by American Express 
Company, and has worldwide consolidated 
assets of over £1,250,000,000. 

Foran international company, ourfacilities 
can make a measurable difference in 
profitability. 

If you would like to talk about the 
difference our services could make to your 
company, please telephone or write to 
Roger Wallis, Manager- Corporate Banking 
Department, 52 Cannon Street, 

London EC4P4EY. Telephone 01-236 7488. 


American Express 
International 
Banking Corporation 



DIPLOMA INV. 


1973 trading figures and the in 
vestment In turkeys is now 
satisfactory: egg profits showed 
a slight comparative increase on Diploma Investments announce 
the previous year. Arable farm- that following the purchase 
ing and pig production contri- through the market of £60.000 
huted around £0.5m. to profits nominal of the company’s 101 per 
during the year and building and cent. Partly Convertible Un 
transport subsidiaries made secured Loan Stock at £110 ner 
slightly Increased profit, despite. £109 stock. Norfhcoie and Co. has 
the recession in ihe building been instructed to acquire any 
industry. further stock offered at that 

The balance sheet continues lo price until further notice. 


Volume doubts for 


Amey Roadstone 


FOLLOWING the continuing 
series of announcements of cuts 
in cenrral and local government 
expenditure Mr. R. I. J. Agnew. 
chairman of Amey Roadstone 
Corporation *ays that he cannot 
he optimistic about the volume or 
husiness lhat will be available to 
the company. 

Capital expenditure last year 
was severely limited. This restric- 
tion. coupled with other measures 
io improve cash flow, resulted in 
a decrease in interest charges for 
The year of £1.4m. The company 
has ihe benefit of a heavy invest- 
ment programme in previous 
years, hut there is no doubt that 
in the future ii will have to earn 
much more if.ft is to provide the 
resources required to maintain 
plant and vehicles in good shape 
and to replace mineral reserves. 

The company has access to very 
considerable ' financial resources 
and these win be used io main- 
tain existing worthwhile assets 
and back such new opportunities 
as show acceptable financial re- 
turns and promise security of 
unaploymenL 

■\s reported on September 7, 


pre-tax profits for the year to 
June 20. 1976, jumped from £5.2om. 
to £TJ.82m. 


The company is a subsidiary of 
Consolidated Gold Fields. 

Meeting, 15, Stanhope Cate, W. 
on October 2B, at 12.45 p.m 


LONGTON 


TRANSPORT 

. AN divisions of th** Longton 
Transpon Croup showed a 
marked increase over , the profits 
made in the first quarter of last 
year, the chairman told share- 
holders at the annual meeting. 

*' However, until pre.senr signs of 
national economic recovery be- 
come more firmly established, it is 
impossible to avoid the mtrodun 
tion or a note of caution regard 
ing -future trends,'’ he added. 


BROKERS MERGE 


Exchange Rpiisburg and Ca.se 
Leach, two Liverpool siockbrok 
ing firms, arc merging their busi- 
nesses as from November 29. The 
new firm will .practice under ihe 
name of Rensburg and Co. 


RESULTS AND ACCOUNTS IN BRIEF 


8ERALT TIN AND WOLFRAM— FlTit 
I tall 1876 qperaunf profit alter charging 
dt-preoaiioD tSM.DUO <£516.000 and 
£1.13.000 lor an 1975 ■. Interest received 
£123.000 I £145.000 and EtSJWOi. Profit 
before ux fi.oiSJtoe <£353.680 and 
£L427.0M<. Portuguese tax £133.000 
• £90,000 and £201^00 1 . U.K. nD frame 
and ££25.000'. Mlwritr Interests £170.000 
<£170.000 and £271.000. Leavloa profit 
aUribuzablc lq B era 11 Esm.ono <£695400 
and £738.WI0 j. Thtdotit fil.frim. <£3JWn:.i. 
Although Turnover hmbor as result oT 
higher -ales, a ad prices i ■ ■inane <if 
Wolfram i-.mcr titrate. soM was lower. 
Average 1.MB quotation for wolfram £33 
per uietm: too unit i£4I>. Xu provision 
made for Portuguese uittdiuldlitM taxis, 
or U.K. rarpoVadon tax These UablUilrc 
an* incurred only un declaration uf divi- 
dend by Portuguese operating company 

and un receipt In U.K, by company. 
Portuguese aiulwmc-f have approved 
romiiun'V «f company'* «hare nf divi- 
dend declared by oneracmv subsidiary in 
rrspcct of 1073 in two equal lnnaltncnti 
over neat turn mmillis. On rvL'cipt nf 
funds tlirecliiro will vunsidvr payment of 
iliviflcid. 

BIRMINGHAM AND DISTRICT IN- 
VESTMENT TRUST . in BET CJrouo — 
Gross income Dm half iSifi was J1.0M.1SI 
<B7d.5l'Ji. EiDcnsia C4S.UUU <I44 ..VHIi. 
dihi:nmr<- miuresi {ri,.<«o u;:;.anfli ami 
uihor Ituerosi I1 CJ63 <iTlt.A«7i inn vine 
rovouuo Ijvfor las £77iMH (S03 .Sj 6<. Mier 
raxatluu <£2<C.0W>. Nui profit 

MiSJSib f£a.ai.s5«n. Inu-np) dividend, al- 
ready declared. CCo-ifix 'Ettij.e'i M 
Ardtnary cnpiUiI l« not quoted. Lompany 
iio longer qualifies ns an approved invest- 
ment trust tor ux purposes. 

ELECTRICAL AND INDUSTRIAL IN- 
VESTMENT i In BET Croup*— Grpns 
im.onie first hair 1976 wl<- £231.4Si 
>4235.287). Espcnwa £16^80 f£lC.780i. 

dcbeiMurv interest £4-000 tJMJWOi and 
other Iniercet £12 f£T4‘i, leavliw retciuh- 
heron- us £33.973 <£Ui.«i) Tas SO S3n 
'£ 66.000 >. net prafii 1 049.4331. a» 

ihr Ordinary copliai is not ihe 

mnpauy no Ioiis<t autriifies as an ap- 
proved tnveatment irnsl. 

GOLD FIELDS OP SOUTH AFRICA— 
Results year to June '4 !?IG < already 
hnovvnt. Kited asicn R7.47I.PM 
B7.332.HM'. current oasets RJS.4M.849 
('R4f.0lt7.Wi. net assets R14e.399.lHH) 
VRI44.637.Mi)'. 

HIGH CM FT INVESTMENT trust 
I nterim dividend » >P 'fl-BP and l 


total). First half 1976 gross rentals ins 
mnsalngfl £64JI3 i £39.659 and £113.943 for 
ail 1973 ■. less chance for repairs £11.373 
« £0.377 and- E19 *88i. Gross dividends re- 
ceived £16.734 inn: ns and £32.639 ■. sun- 
dr>- interest rodeved £2 .491 f £1,267 and 
£W23i. Bank and . stum term interest 
£1.616 i £2.364 and £3.7671 depreriauun or 
leasehold property X730 '£700 and £i.M3i, 
estimated overheads £3-390 f Is. 300 and 
517^721, Pro lit he f orr tax £81,914 <436,131 
and £ior^S3). Bonk value of Investments 
079.0.13 Market value XSuS.St®. 

JOS HOLDINGS < investment mun— 
Results year to July 31. 197H rroarivd 
S-.-pteraber >. Investments £2 am, 
■ rt.Mia'.i. net current assets fj.Kfl 
* £137.484 1 . Estimated revenue lor curretu 
' year shows com) mcrease. says uhttirmaa. 
■Ii-etins. 20 l-'cncburch Street. October 
in. naan. • - 

5ELUKWE GOLD MINING AND 
FINANCE CO.— Dividend I37ij tl.Ijpi 
gross. Pn*-ta* profit for year ceded 
March 31. 1976. ElJJW (£34.7901. Tax. 
Ifi.301 (£5.6191. Earninga per I2jp share 

0- Tsp U59p>. O.Tialn manavement 
eha dbhs- have iat™ place since the*; re- 
sulrt and ihe company has made arranBe- 
meubt for the expansion of its investment 
interests js set out in circular with file 
rtpon auU aecounLs. 

SOUTHERN KINTA CONSOLIDATED 
— final dividend 3p ntu makliiu unjl 7.3b 
<9.5pi. Profit ilJUO.SSfi fur year iu 
March 31. 197d (CSjni.lClr before i-y. 

1- hansr credti arts Ing from L-urrene* 
tvnlidiniums on net rnrreni asset* 
£43,781 i £47.710 debit', adlnsiincniv of 
previous year's provtuioiw £M,953 <nSI> 
HddiUonal nrovisiun for deDroctaitun and 
depletion £4Ou.i1o0 ■ nil*, 'transfer irnto 
capital rrsers ■■ IftiO.oOO > nil i and traoiifer 
to general reserve £43.7W 1 147.71b from 
general n»ervc\. Profli ll.iSn.033 
i£240U&1i beforv las :7iU.oi.! tU.e77.Ci2i 
Dividends Zari^vo uJSMTOi 

TEHIDY MINERALS— Refills fn r TijII- 
ycar in June 3D. 197U Prufif h<"ltir<’ i;«\ 
£73.0011 <£ih'.<wn< Company mail. U’ 7.354 
pn'-ias in l^i litrnill . n.jnMp- 
■0..74 ,, .74S3n ■. I9i3 inejl T.«le j|lr- 

THE NORTH BRITISH CANADIAN 
INVESTMENT COMPANY— [ntcrini dm- 
■IvikI 3p wr il :-lrare i4f lnv<-simwn 
iPTume ior ms nmqth.v tutUd August 31. 
IKH £141.194 r£134.7Drt. Piv-ax Income 
after UrtefeS* paW and nunagetnenr 

espenso*. fl £1 954 »ll«7 Sf-i •. Tax £54.838 
i £40 7S5i. . Eiruints pee shore 6fip iMpt. 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT , 

RICHARDSON Brothers, who run project wouM also help to . 
one of the biggest transport fleets tide of imports from, Europif* r ,-. 
in th e Midlands Irom Oldbury, besides being a logical wtensiott’ 
Worcs., sell more than 1.000 our- existing .inlerests, said;, 
trucks annually and aUo have Hoy ^Richardspn. 

property interests, are to build '*¥?'■,, f* 11 * V 1 * 5 * had - a t e ^ y 
a truck assembly plant to produce av^lahle or been- prwmsed the 1 

1.000 vehicles annually despite a ^i 15 ' i < need 5?-^L ,aUj , u> l 1 *? ■ 

rebuff from the National Enter- SS|S.® ie .. a,M * a S #tf . n ?^ as K ed lJie ’ 
nrist* Board NEB for ffoaacial --- asaistimee • 

P™* , f . . . , “The NEB didn't seem keen to' • 

An application for an industrial support something that would he . - 
p^tificate for j n competition 'wiih .- British •> 

100.000 square feet m the Old- Ley land, in which it- has amajor. 
IJbury area, .is being made as a stake, despite the import saEtftgu: 


• i- 

ijn 

i ■- 


start lo a £i0m. project that is aspecl .” Mr, Richardson said^: ' 
,l °y ab « ut .500 •.The East Midlands EconoftS«:i. 


designed -to eiapl 

P^P 10 ' . Planning Counei! ban urged, 

This week the brothers, who Government not . to impose rpad:;? 
own the business, saw NEB expenditure . cuts - that would 
officials m London. - We cannot' delay key - cast-west routes^, 
get enough Leyland and other needed to stimulate industTiuf? -• 
British trucks .to sell, and our growth. . _ - 7 v - 


< -ii. 


:i >• 


ii 
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Established at The Hague 

The Management Board announced tliat with the 
approval , of the Supervisory Board- 'an interim 
dividend of Dfls. 2^5 per Dfls. 20;— Ordinary 
share will be paid for the financial year 1976. 


For shareholders and holders of Ordinary share 
certificates, coupon number 19 of their securities 
will be payable at the head offices of the following 
banks with effect from the 1st October 1976: . 


Amsterda m -Rotterdam Bank N.V . ' . .. -X. .. 

Algemene Bank Nederland N.V. 

Nederlandsche Middenstandsbank N.V. 

. Pierson, Heldring & Pierson N.V. 

Bank Mees & Hope N.V. . 7 - 

Nederlandse Credietbank N.V. 

N.V. Slavenburg’s Bank . 

Van tier Hoop Offers & Zoon N.V. 
at Amsterdam, Rotterdam, and The Hague. : 

For each Dfls. 20.- — ■ Ordinary share or Ordinary 
share certificate the interim dividend of Dfls. 2.25 
will be payable on the above-mentioned coupon, 
less 25% dividend tax. 


Holders of- Bearer Depositary Receipts CBDRs) 
will receive their dividend through, the inter- 
mediary of the institutions where the coupon 
sheets of their share certificates were deposited 

on the 16 th September 1976 at the office’s dosing 

F time. - 


Copies of the report for the first six months of 
1976, published on the 15th September 1976, afe 
available at ..the . offices of the '■ above-mentioned 
banks and from the undersigned. 

The Hague 
16th September 1976 

Churchill plein 1 
ENNIA N.V. 

Management Board' 


Amsterdam ~ . 

16 th September! 976' 

-Keizersgracht 55S; 

..N.V. Adminisfratiekantoor 
Christiaan Huygens.' 
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P *XED 


FFI TERM DEPOSITS 


Depunixs of £|.CK)0-£25.1H}0 acceptM for'fliFdy-tBrmfi of 3-10 
years. Interest., paid. uroK,- Ijajf-yparly, Rates for. deposits 
received no laier than 1.10.76. -• . 

Term (years) r? -F ; s :Ti 7 " .'-S. : ”9 - in 

1 merest l'J* 12? -,l.l lili laf \h;' : 14J 

Rates for larger aiuounts~un request, .deposits id." and further' 
Infonnation from. The Chief Cashier.. Fmanee-fo.-- Industn,- 
Limited. 81 Waterloo Road, London SEl SXP- (01^825 7S22 
Kxl 244 .». . Cheques payable to “ Bank. of England, a/c EFI.” 
FFI is. the bolding company for ICFC arid FCI. . > t . r - 
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Jj |s Financial Times Monday September ll 1976 

.sliding dividends . ■ 
netable " 


MINING NOTEBOOK 


DUTCH BUILDING COMPANIES 


UVI^MVIV T| > p 1 • 

lie convenience of readers the dates when some of the Boost trom overseas business 

artant company dividend -statements mav be expected in - 

Tew weeks are given in.’ the following table. The dates BY MICHAEL VAN OS AMSTERDAM. Sept. 26. 

e those of last year's announcements, except where the _ . , 

ng Board meetings (indicated thus 4 ) have been officially FOLLOWING Bos Kalis West* Ballast-Nedam. based in profits had amounted to 

It should be emphasised that the dividends to be fflinlster » three more major Amstelveen, said before the FIs. 2.2m. in the first half and 

will not necessarily be at the amounts or rates per cent Dulc & • building companies— week-end in an interim state- added that the companies that 

the column headed “Announcement last year." Preliminary Sievin. Bailasi-Nedam and NBM raent that, barring unforeseen had suffered an important loss 

aes usually accompany final dividend announcements. —have reported improved busi~ circumstances, this year's net in 3974 and 197fi had been hived 


A little leg-pulling 
among brokers 


BY LODESTAR 


ilk IT \ 

' HU 

Mi}i, /.tf, ... 


r ... 

" l "H) 


AnnoniKr- 
Data mem lau 
rear 

.Sent. 30 nru 10% 

Bk... net. 3 im. 9i*i 
ml , ru-L ii lot. 9.a*. 

Oct. » lnLS.65% 

•land -Oct. 30 lnr. «■; 
stag.. .Scot, is int. 4.3*; 

-T.) s«*t S7 Im. 4.4% 

or. li Int. 9.4*; 

w 

tares... Oct. 29 mt. 24.7*. f 

ttrc-.-SePL 39 Int. 5.4% 
l . 

nary-.-OcL 3 Int 7*% 
id 

ieblK - Oct- 29 Final I.S5% 

\ tonal ..OCt 25 lot. 5V. 

\ . p _OcL 5 Int. 14.:% 

p*M...Sepr. 30 nn.4% 

■u 

'dries... OcL S HU. lLfl’i 

I t jt • ares'. JSe'ol. 28 InL IS.4% 

^b-ieWa.Oct. 12 Float 24.5% 
un —Sew. 30 Final «.s% 
ta» _-Oer. SI Final 3.1% 

s Oct 7 InL doe 

Oct. 23 Int 5% 

.- Oct. M Int ».1% 

Oct 7 Final 11% 

ores — DCL S IDL 8-3''. 

5s Oct. 25 InL 3J2% 

tietaL..5fpL 28 Int. 7.7*; 

Sew- 27 InL 6.7'. 

Uuep ..Sept. 29 Int. fl-a'; 

uton.'-.^ept. 3 Int. 12.8% 

WlUUP—Ori. 28 Int 4231% 

Oct 13 Final 15.9% 

■pe 

Plants... Oct. 27 Final 23.97*; 


Announce- 
Data znenr last 
fear 

Grans n 

ware Swims.. Oct. 7 mt IB 1% 
Hawker 

Siddeler- Oct 21 let 9.44% 
RepworUi tj.j ...Oci. 24 Final 22% 
International 

Con>bnstion_SepL 30 1st Jfl% 
Johnson and 

Finn Brown . Oct 21 Final H-% 
Kuala Lumpur... Sept 1 in. 5% 
“Lanuj (John) ...Sept. 27 f 

•Legal and 

General Aarar Sew. 29 Int. 52 
London Brick ...Oct 24 Int 63% 
Starks and 

Spencer... Oct 21 ini 7J95% 

Meitor Oct 17 int. 5.3% 

"Morgan 

Crucible —Oct. 7 Int lfi.4% 
Motbercare ......Oct 23 Un.26.6% 

•Pearson fS.i „ Oct. 8 Im.8.5*. 
Press i¥m.l ...Oct 30 lot U.M% 
•Ready Mixed 

Concrete... Sept 28 Int. 9.8% 
"Reardon- Smith Sept 29 Int 5.*; 
Reed 

International- ..Oct 24 Int 9.18*; 

Rockvare Oct li lat Si*; 

Rugby Portland 

Cement ..Oct 20 tnt. 3.4% 

"400 Croup Nor. 25 int 9-2% 

•Senior 

Engineering . OcL 5 InL 7.3'; 

* Sane Darby Sew. 29 Final 121!. 

Smurfii 

i Jefferson).. Sept 29 InL IE”. 
Florey Bras, .. Oct. 10 Int. 8.1!; 

"Tarmac — Sept. 27 Urt. S.8% 

Thomson 

Organisation ..Ort 2 tnt. 9-S”. 

UBM ... OU. 23 InL 1BJ53'. 

UDS „..QCL 14 lot 12J% 

•Wilmot- 

Breeden.-Oct. 8 Int. 4!; 


—have reported improved busi- cirenmstajices. this year's net in J974 and 1973 bad been hived f anonymous broker Mould you buy MMranur H3p) hauled well clear of the slough of 

ness bo far this year while there profits were expected to nse to off and would not have an has hecn so succ « sfljl a recently in order to take an interest in despond into which it had sunk- 

are good hopes of a profit increase Fis.llm. from Fls.7Jm.m 19i5. adverse effect on this years in h , s predictions— Randfomcin Blue Spec* 1 No way. was the before the present manaRemcnt 

for the full year. AH have been It added that this year's turn* results. versus Pancontinenta! and a crackling answer. Td rather have took over. Mr. Cummins has 

greatly aided by increasing oyer was expected to nse to , timely recommendation of RTZ— L' nisei or Western Areas. already pulled off deals with I N. 

volumes of work Obtained outside about Fls.l-.bn., compared with that readers are naturally curious So that is the admittedly rather M _eel ant * t* 1 ® Canadian] paper _ana 

Holland, particularly in the Fls.917irt last year. to know whether he can be third negative response that 1 have nunmg conglomerate Pnce iorine 

Middle East The company said that busi- \T _ TTVrkwi i^I-a time lucky. So I asked him. managed to elicit from foe ^,Snr , rficin« nF 

jas55»«a EBSBSSH * renctl ss=-£S=SS8 &s9£8&82Sr. 

S&SSSV&& SE.rSr.SS steel group 


I Also in line with e ® r !^ r utilisation ’was assured for 1977. 1 f* J I Circular reaffirm a previous crossed that they continue to “‘Irtd^Vhnsp'Vn thp deal whei 

3^ %ar&SS n S as is'srw'sssaaJKftt to be formed tatr^s^isarS's: as 


i versus Pancontinenta! and a crackling answer. Td rather have wok over. Mr. Cummins has 

timely recommendation of RTZ— Unis el or Western Areas. already pulled off deals with U-S. 

that readers are naturally curious So that is the admittedly rather M . ee .‘ anti fo* Can a di an paper ana 

to know whether he can be third negative response that 1 have mining con Jomeratc Price for ine 

time lucky. So I asked him. managed to elicit from the jlfifi 0 ?" 1 *!* unthnr . rfJstrict of 

All I could gel out of him at column s wo most popular d . c I ShnV 
first was that anyone who wanted speculative investment .advisers ®runm» ick and is. ‘ gj*™ 

further advice about KT2 should during the past week But rest * e, L on the , ta * JSL2 
consult brokers James Capel who assured, l shall keep on badger- ortfc nSnS iB 

in one part or their latest weekly inB them and have my fingers 5JSJ5* ™ P C 

k “ JJ3E22 crnsscd that they .continue to ^dd IhS? {o the deal whereby 


KSMTSt than the year 


before.-- — 


m'^SSrai 23E» ^ortS."^e‘“fo«% c S iSiXS'&ll s » * said - , ■ y«- f s»« ruM,gnmf , sr rsmsnmr m 


on -n, s hon ? ,™ Mtad, .and in ,.„ n T n-n-t 

PARIS, Sept. 2B. l!? h . new . <? T0 ™ mBS »" near the big Thra find in Ireland 


Friday's price «m lS4p. Western’ Australia's PiJbarar the Snd Mr Coins' "flare^not only 


statement that tuniover has imDO “ B sound advice in your column I Marandoo, may now both be non- “ big bnys " in them is undeniable, 

amounted to Fls.BSBm. in the mficaM importance. would go along with what the starters. The Japanese steel I gather that ihN Irish explore- 

first half of this year. . In 1975, the company pro- major companies — Hauts Four- rjg}ll hand of capel says, namely mission made it clear that there tj 0 n is still proceeding apace and- 

In common with the other posed a dividend of FlsJ3JsO per neaux de la Cmers, Cbatillon- that as premier U.K. was no early likelihood of either that, having had a fair amount of 
large Dutch building companies, share of FIsJ20. The company Commentry-BIache and Acienes mining house is “not only a going ahead. During their visit the success in establishing a tonnage 

activities outside Holland are had still suffered an after-tas dp Trcfilerics Neuves-Maisons- classic hedge against further falls State Premier Sir Chariot; Court potential in the northern section 

continuing to play an increas- loss of Fls.20.3m. in 1974. Chatillon. in sterling but is now beginning once again camp down heavily on a f jh 0 ground, drilling activity is 


to push up the foreign share of first half of this year. But since steel annually. This piece of inter-broker leg- 

total business up to about 57 per it was faced with high costs in France's other steel giants are pulling, always enjoyable, nearly 

cent this year. Of its current the rest of the year, following Usinor and Sacilor. made me forget my original 

order book value of Fls.l^bn^ the abrupt rise in interest rates. The operation will take place query. My informant, was not to 

compared with FlsJ.Gbn. at the its board was not in a position in tw-o stages. Chiers and Chatil- be drawn. You can t hit them 

end of 1975, 64 per cent related to make a pronouncement about lon-Commentry-Biache will e . vcr y week, he said, vou wtu 

to work abrond, much of it in this year's results (loss in 1975: merge by the end of October simP 1 ? £ a \f. t0 J e " your 

the Middle East. Fls.13.9m.). and Neuves-Maisons-Chatiilon !° 


nippp of intpr'brokfr ]pu* new srPii. London "roup. 

nulUmr eSoyablc ) nearly highly critical point for any As I have Miir’Mted before, it 

S,“d e me ffrge^ mv orSnil ^irw development is the dis- seems only logical that the 
quZ My informant u-as not to erepancy between existing con- Mrssina-Sabina partnership must 
be drawn. You can't hit them I™* pnees and those npcricil to i n due course team up with Fat 


Tins' n“- 72 i^r cumparea wnn risa.oon. ai tne its ooara was not in a position in two stages, cmers ana cnatu- be drawn. i »«i iustifv investment In new mines. xoi-Vhe-ite F^nlnntion «F 

of t 197 °. 64 per cent related to make a pronouncement about lon-Commentry-Biache will JJJT t^tS’your ‘readeS The Ja^nese. although perhaps Mother miic i? m J?S?e m 

Brwd«...Od. b tut. 4% mUCh ° £ w SPJSZ* \ ll0SS m 19,01 n,e J ge *7 the ®" d of ° c *°,? er Vi jStch Thta ralumi to mwwer window ^reusing, put this at TO to this Navan area of County Meath. 

•Board mc«in*8 hnunaied. t Riehts foe Middle East. Fls^^m.). ahd Neuves-Maisons-Chatillon ^ sentiments 1 could ^ P° r cent - Northgate has been drilling 

issue Since mode, i Tax tree, s Scrip . S 1 tev,n .- 1875 dividend The company said |«t half vnll join the group at the begin- ™ „ r 7t£™ ™ Iwad ^ , . adjacent ground al»o with some 

issue since made inm reserves. declaration was Fls.5 cash per turnover amounted to Fls^39m, nmg of 1977. ™ ,2 i fek that he might Sabina teams UD success. Surely another Tara BuIa 

share of FlsJO. or. altemajively. compared with Fls.405m. last Chatillon-Commontry - Biache wamp too iwnll^i-headed 1 .. ^ ^ - situauon will not be allowed to 

Flsi? cash plus 4 per cent in year, and the full years turn- will take over the Frs.657.2m. of showed him the other broker’s „ Meanwhile, shari£olders m dovclop. Ant! it -should not be 

, shares from the premium over was estimated to remain Chiers assets by raising its circulars on my desk expounding 5. a 7*f frs i? y ’ , Ko £f . ,vcr * V" lcl forgotten tlut Nnrthgau* has a 

^ C?j reserve, earlier this year floated somewhat behind last year at capital by FrsJ116.6m. and treat- such sentiment as “wc continue l ,*? ‘r P ,anl flvaiUb,p al closed down 

ir Nt- 1 rOham FTs.Si>m. 8.75 per cent conver- about FIs, 700m. (Fls.728m.>. ing 2.9m. new shares. m regard RTZ as the prime buy *££*&£ Cortdnim mine in Tipperary one 


bw plant for St. Gobain 

.ENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Fls.Sftm. 8.T 
tibie bonds. 


KBM pointed out that pre-tax AJP-DJ 


Gobain Pont a filousson workshop for the Sudan (£22.6671 
stal a second major flat from Hill Construction: jute mill 
air in France using the spares for Bangladesh (£34,344) 

glass process invented from T. C. Keay; generators foi ^ Kalgonrlie is the cry that under- months' His ktraieev tanMa plus anotner important 

.ington Brothers of the Ecuador (£Lom.) from Mlrrlees Bank of England Minimum focused on the weakness of spread demand and it was only standably reaches me. Well. I - s te drive a wpd - e between the f arm ' in deal. 

Blackstone; railway track fasten- Lending Rate IS per cent. sterling and foe strength of the after strenuous denials by the had to put in a Ions distance call u„ ion5 > militant ''trouble-makers » Tr-7 — — r 

, f - u .iii h. no™ f OT Malawi (£38^06) from (since September 30. 1978) West German mark. Movement West German Finance Minister, to ask him because he is in a nd the moderates who. he avers. . V ' v ^ en w yer 

f * J / ’ ; 1 1 e 1 frit i 1 w y FrS-130m. p an fl ro j F . Activity in the London money of the pound was influenced by a Her r flans A pel and a fail in the Perth, the Western Australian : n o.- majority the tin shares recommended here 

{ { UiV J..*y ilS.4m.) because Sami ® Japan’s Post Office will shortly market was strongly influenced by number of unsettling events. A trade surplus for August, that foe variety. Th e smaller exploration com- 1 ” M *?ilL. lhey V' er . e .■ 2U0 ?; „ Tia 

• 4 •». Will , use the existing be taking delivery of up to 1^L50 foe over subscription of the rise in August of the Retail Price improvement was checked. The He was crestfallen but only p Pn j es have an important 5 *J. ,0T0 a p,cul 1 


Money and Exchanges 


such sentiment as “we continue F,ell ? s .- Conrine Rio tm to and other plant available at its closed down 
IS ?eS?d rS a“tlie prime bSy PnrUcipanls in the bic Pilbara iron g orldmm mim? in Tipporar>. one 
to reuara ki as ine prime ou> operations must keep their *h 3 * could nrcsumablv be rr- 

m TMs TriSls fin me Ce foffi to pressed that there will be SoJ ted at ^ 

another reader's favourite my ?! ,ni Prnvement In lhe criuca] StlMi thLs ls , Mkins w oil ahead, 
friend who ^has made more ^money labour si hiatJon which is iW Bul ar Ipasl holders or Sabina 
nut of the mitiin- markets than t BS Apstralians and the shares, currently a quiet market 
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The qnarterly reports as of 30th June, 1976 of 

Leveraged Capital 
Holdings N.V. 

has been published and may be obtained from 
PIERSON, HELDRjGSG & PIERSON N.V. 
Amsterdam, ’s-Gravenhage, Haarlem and 
Rotterdam, 
and 

BANK VLAER & KOL N.V. 

Uirecbt. 
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OVERSEAS MARKETS 


EUROBONDS 


Dollar sector prices pick up 


BY TONY HAWKINS 


BON'D prices hardened in the The relative strength of the the U.S. (2.6). The balance of indicated price of par. while the 

dollar sector last week in dollar market was reflected in 9» per cent, was raised for DM75m. tranche, also priced at 

relatively active trading with the fact that the three-tranche Brazil. Mexico. Algeria and par. carries interest at 8 per 
sentiment encouraged by the S300m. Australian issues were Singapore, The hank predicts cent, and a- ten-year mamrity 
trend towards lower interest more favourably received than an ‘•active" market for the next Deutsche Bank is joint manager 
rates in the U.S. . originally anticipated. The seven few months. ‘ D re saner Bank. 

nt Ih* woplf u-i« the and ten-year tranches of $120ni. New issues include to-day's Details are expected this week 
snetw? 1 nf Credit Suisse each 011 coupons of 8* per cent, announcement of a S35m. floating for a DM40m. issue at 8 per 

(Bahamas! conOertihle issue and St per cent. respectively rate issue of guaranteed five cent, with a eight-year life by 
rinsed *4 hours ahead of were bolh P riced 3t par as indi- year notes by the Bank of Tokyo the Swedish Kommunalmstutet. 
schedule in the face of stronn rated and traded later * n the Holding. The coupon is i per -Lead manager on this occasion 
demand reflectin'* the popularity week at small discounts. The cent, ahove the London inter- is Deutsche Girozentrale. 
of the offer The Credit Suisse Io-year 360ra. tranche, priced at bank oger rale for 6 months j Q Japan. Sekisui Prefab 
debentures issued at par on a MS. was quoted at a discount of Eurodollar deposits with a Homes has said that it is seeking 
coupon of 4f per cent., were just over one point on Friday. minimum rate of 6} per cent Ministry of Finance approval to 

more than ten times subscribed The two-tranche Vancouver The noles are P riced at P ar and proceed with a D&lfHJm. bond 

and traded subsequently in the j ssue was priced at par as guaranteed — in respect of issue. 

■ ■ ' interest and principal— by 


market at a handsome premium indicated. 

rising to 103/104 at one stage. ‘ 

The conversion premium was set _ Io * progress report on the 
at 8.9 per cent.— at the higher Eurobond new issue market, 
end of the 5 to 10 per cent. Kredietbank S.A. Luzern- 
conversion premium indicated, bourgeoise says that during the 


Dollar prices came off the top 
■ towards the end of the week in 
response to the latest U.S. money- 
supply figures showing a sharp 
increase. This tended to counter- 
act. to some extent, the belief 
current earlier in the week that 
the Federal Reserve was likely 


third quarter of the year there 
were 72 issues which raised 
S2.7hn. So far this year, it says 
that total funds raised in the 
market amount to SS.S7bn. from 
225 issues. Seventy per cent of 
these were dollar bonds followed 
by Deutsche. Mark bonds (15:7 


tbe in the equity field. TDK elec- 
Bank of Tokyo and the Indus- tronics is offering 3.4m. ordinary 
trial Bank of Japan. Lead shares (with a par value of 
managers are Credit Suisse Yeri50) priced in U.S. doiiars. 
White Weld and the notes are Terms of the issue are to be 
to be listed on the Luxembourg announced this .week with the 
Stock Exchange. shares likely to be offered at 

AB Gotaverken of Stockholm discount of 6 to 7 per cent on 
is offering S20m. of guaranteed the closing prices of the shares 
notes 1083. on a 81 per cent, on the Tokyo Stock Exchange, 
coupon at an issue price of 99. On this assumption, the issue, 
giving a yield to raaurity or S.33 managed by Nomura Europe, 
per cent Lead manager is would raise about $2lm. 
Hambros Bank and the notes Meanwhile, as a backdrop to 


tiAu rirui-idi » c was nivci • * . . j ~ mcaiiwmic. dA a uauvuiup w 

to ease ere'dit poUcy. Indeed. r A are to be quoted on the London this impressive level of new issue 

(9-4 per cent.). The balance of etnoir RTchiim>i> 


following tbe money supply 
figures there was even specula- 
tion of a switch to tighter money- 
on the part of tbe Fed. but at 
this stage of the economic cycle 
with the U.S. economy still 
sluggish the consensus view 


per 

just under 5 per cent, was in 
the form of Unit of Account. 
Kuwaiti Dinar. United Arab 
Emirates Dirham and Australian 
dollars. 

European borrowers 


Stock Exchange. activity, there was evidence that 

Compagnie National du Rhdne all is not well in the Zaire debt 
is to make a S30m. ten-year bond rescheduling negotiations which 
issue with Socicte Generate as resumed in the City last week, 
lead manager. Although the bland official com- 

In the DM sector, the Euro- munique gave no hint of urider- 
repre- pean Coal and Steel Community tving problems, it was reported 


remains that lower interest rates sented 44 per cent, of tbe total announced a DM200m. two- later that some of the inter 
will continue in both the U.S. raised followed by Canada (24 tranche issue. The DM125m. national banks may reject .the 
and international capital per cent.), Australia (13.4 per seven-year bond is being offered proposed 15-year rescheduling 
markets. cent.). Japan (6.1 per cent.) and on a 74 per cent coupon and an programme. 


Indices 


tt.Y. S.E. ALL COMMON. 


New York State 
office for London 


the State of New York Com- foreign investment and trade, 
mere? Department has been The new office is at Panton 
moved to London from Brusels. House, 25 Haymarket, SWL 
Mr. Carlos Basaldua, the 


TV relay 


newly-appointed European direc- 
tor, said: “Not only is it less 
expensive for us to operate out 
of London and more convenient 
because we use the same THE Independent Broadcasting 
language, but we also feel that Authority's UHF television relay- 
in London we can more effec- station at Combe Martin, Devon, 
lively put across to the European will 1 begin transmissions -on 
financial and business commui- Friday carrying programmes of 
ties the determination of the Westward Television on channel 
New York State Administration 49. 
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zao-i+e 

U 1.6+ 1-3 
63 
49. 

136 


21 : 7. 
sSh ; t. 

41 | 6. 

12 ; 7. - 
31 ! 9. * 

97 J, 5.1* - 

23 7. '• ’ 

18 I. /-* ' 



.5i :: .ao{.-4.r; • 

.1-0.9 114 +€. .. 




a.:-j 

B.l 


5..- 


ar 

6. 


*uer ‘ 

i!0O.5 95| 

| 24 'lid 

rhimiatm Brandi. 

182 -—3.5 

|r4Jb 7.1 

*. nnnr .. .. 

55 J— 0.4 ' 

! j . 


MILAN 


tfap.fii 

, Pnce j + at 
Lire {• — 

On. 

Lire 

Yiii 

— 

.VlicaJia Pn v. . 

660 | 49 



fiMC 

»07 . + 2 




3,254 + 30 

120 4.0 

Bartoffi ............. 

1.042. + 27 

’ 


brerla... 

<t.3jl+3l 

I65i 6.5 

Uiirxo 

9.250 




6.U48-46 



CIO A., 

1.740 



Ciiorlni 

3.990 - 10 

<*25! 5.6 
73' 1 . 1 ! 

aria ... 

1.9 54! ^6 


1.595... 

100 

6.2 

Da 

970 : + s 
259 |*1 . 
40.470, — 330< 

uXi 

■*0 

■Wt 

1.0 

15.4 

12.5 

‘Jen'erali. 

lores/ B 

2.139+24 

dc 

3.7 

!tan-em«*nrl ........ 

17.970j-20 

50c 

2.0 

iialps* .... 

711 l+ll 



imlM'ier 

404 >4 

oc 

1.5 

1+1 Centra le.~ ... 

8.399, +149 

400 

4.8 

Marelli Kroole_.. 

421 i + B 


- 

filedlrtlanca. 

72.600;+90 

IJtKi 

1.5 


990 ', + 30 



VhmiediioD ....... 

Vlulta 

4^5 1+2 
792 1—8 



iH, ran. Prlr 

955 !+19 
i,520! + 16 

70 

7.4 

firrlliA O. .- 

11 U 

7.3 

PI rel 1 i • pa.. , . 

1.135 +5 



1 * Ad. 

70.5UU1 

600 

0.9 

i.'innartcs ... 

l.BSri 



7.A.K.F.A 

5.8J0j+10O *00 

3.5 

r.l.h .1 

1:528.5 + IB. 6 , ISO 

1.1 

•ms V acnm ... . 

1.285 *51 



ir. i.>eD.linmf*i. 

140 1+1.75 

■ 



BRUSSELS/LUXEMBOURG 


SWITZERLAND 0 


slept. £4 


Aluminium ... 

Bally Hid 

BUG -A’ 


Clbn Ofijy 

Dii. Da. Psct. .. 
l/o. Do. Kee.... 
Credit 5ul«ae .... 
Kucher' Ueorge .j 
''ml.Maa^lelFk 


Price 1 + 01 


1,3901—30 
1.410-20 
1.6001 + 5 


I Uiv 

i-ij 


1.3701- 15 
I.07d-1 


-35 
695-8 
4,005;— 25 
65u)+ lu 
l,20o| — 40 


19 


HnSnunUi l+n+j, | 80.5 J^J— TOOOj 35 C 


Inlenom! B... 
Load tali vrBlF^C* 
NesUe 


*— 8u 4U 


fi.65 
670 

3.32l>- 10 j 4/B.r, 


-miirttv 1 Y Sal. _ . 

6.c7&> - 

| so 

saurei Arttin . 
nv. (me, Pirelli. 

820 [—20 
175 H .. 
610 \- T 

>■ 

•tfilraair •F-'DO'... 

jp.v 

ram Han a L"n . 

455 i-B 

1U 

Uii.bank.il -Sit 11 / 

a. 3751 +5 

3u 

fifi’iuierimir ........ 

1.7751 -6 

| 40 

/.urkrh 1 n« 

9.200)-/. .... 

40 


Ylir 


2.1 


3.2 

1.6 

2.0 

4.7 

3.1 


1.6 

0.7 

3.8 


4.i 

It 

4.9 

7.9 


i24.a_u.9 : o.Bk| 

■ 47 '—l 1 

+7J1; +0.2 ! 11 
13 |-1 3 ( 10 
115 -0.8' - 
- 37.61-0.4 1 10 
46 1-0.8! - 

?rjML>a .5 

44^}-4J *\ l» 

131. J-I. 5 17 

.VetoiKijkii:..:;...!.. 67.2; -u.B ! I0.t! /.' 
Mjrtfctelr 7.00+; ' 28 |-07' * 

• *C> ittMb-Mr • n s.s! - 0.5 

\ an— ’UUtBrvu..-, 194 i-4.5 

IVkh»nt fiTl+n^; _ 8i:5i-5.6 
iftiUtpeTKi.lO).-.. 38 .-’-0.4 
.41 jo'sdi V erKi J0C| 83.31-5 
UnbeeniKi-atb. - ] 193 1-0.5 

UvUwi' iFljOi. . 145 ' 

IturrOIV-rFl.hpl ; J 114 6>0.1 '« 8 .b > 4.< 
Ituyai Dun hi PI' ri 123 6 41 + 0.4 43.7b 7. . 
iiaceahunf a Uuk! 257 - .... . ' 19 B.l 

I >kvo 97.5,' 1.. 

Unilever -FLU).-' 1 16.8-1 J1 48, 6 .: 

fi7ikirtarItes.Ini.S1i 36 l.l 

VMF Stork 86.6 -3 3 14 16.1 


sc 


fwawcia 


38 i 4.. 
10 5. 

20 I 

14 | S.i 
ib a i.i 
45.ki b.l 


9 

OSLO 


*.< 


1.81 

3.0| 


2.r 


STOCKHOLM 


Sept. 24 


"*f*rice ['+« fbiv.iyhl 


Kronor : — 


ikftOI... 


Ceiluloan .... , 


acerata 

UranKrt. r I res 1 .. 
Uaiiileishauken . 
a&rabou... - , i , 


s«*. a 

Priia- 

Pi> 

+ w 

Dir. 

r’rs. 

Ne, 

Yhl 

* 

.firtwi ." 

3.790 

+ 30 

130 

4.0 

I 6 BLB 0 PrxC*unKl. 6 Su 


40 

e.4 

riekart "B" . .. 

3.000 


1U9 

5.2 

CBLiCieBrOsaii 

7.855 

-5 

110 

5.9 

C.B.R. Cem+nl 

1.450 

-22 

75 

lu.U 

Luck trti 

716 

1-12 





1.990 

-5 

161 

ai 

blertrnbel...,, .. - 

5.850 

—50 

4JU 

68 

rtati noite Xat _. 

1.545 

— 30 

100 

5.4 

->.B. Inno-Bra. 

1.530 

+ 1S 

tu 

4.5 

■ wees, . Ihvfa. 

3.G6U 



30 

1 .+ 1 

UoliOkPIi . .. . 

3.500 

-100 1 1U 

4.9 

■ rUeronro...._ . . 

1.340 


139 

b.4 

•*rcditi*nk 

5...00 


44 S 

+.J 

I iJel?e..M,3SO 

*20 

463 

5.8 

Pfifij-HiniliD, . 

S.93U 


* 2.1 

•.k 

Petniiitia |4.600 

-5 11 7u 

3.7 

Plano Deraert... [1.120 

*6 

73 

6 .*. 

PleUX PraHti... ,4.700 

-10 

4/3 

3.9 

sx-.UHieralt [<S./00 

-10 

1/3 

t.a 

-txr. Leu. Banqiu- [i.555 

45 17a 

6 .V 

aifiiw >940 

-50 

Ida 

0.6 

»-ray ’A — . ... 

2.430 

+ 20 

l7u 

6.9 

inuitaia Klee... . 

4,730 

-10 

tau 

5.5 

u.C.B.. 

*.-*60 

• 10 

i2h 

3.6 

un. UlB.il/IOtfa,. 

1.104 

+ 6 

70 

6.4 

V idle Monuen>-. 

3.410 

— 85 

ISO 

10.6 

rt’oRtm Ln» .. .. 

628 

-10 

ZO 

6.6 

VIENNA 


Price 

+ or 

Die. 

*10. 

SefA.3* 

aft 

« 


6 

% 

Cradii+4st+'t... M . 

341 

•I—— 

10 

4.9 

Peruowraf 

ralevts ....... 

733 

— 2 

9 

48 

3.6 

6.6 

em peril 

-168 

+ 4 

— 


ie.Tf Dsimler....i 153 

*7 

6 

3.3 

| fi'eri Mmrorei* . .. 

384 

-1 

22 

8.8 


•wiulvik A.B. . 


rood si ia >8. 


Kr. 


. 171 

-3 

132 

2 

137 

-2 

1 160 


192 

-3 

j 343 

-2 

is77 

-5 

127 

-7 

• 117 

-2 I 



105 

-4 f 

230 

1 

155- 

J 

. 175 

1 

321 

— 5 ; 

. 115 

-1 ! 

. 200 


1 79.51-0.5 f 

.5 127 

-4 

•i IKS 

-1 1 


3.9 

■75 

6U 


3.2 

3.7 
. 3-7 
J 3.8 

«H« 4.5 
9 f 3.4 
11. I 4.2 
9.3 | 3.4 
9 | 5.6 
bid! 5.3 
4.B 
10.1 
6.1 
7.4 

9.7 
23 

4.8 


11 


tu 
lu 
7 

4.9 

I4,i| 7.1 


t 6.5 
7.1 
4.8 


TOKYO'S 


tfejk- 34 


p Prices, 4 - or \ Ulv 

*«■’ I' - i « 


Canon... 

Uai N Ippon Pnm 
Fuji Photo Kiim..| 

Hitachi 

ri'imln M«nr»._. 

— Huh 

ilu-XoMdo 

Japau Airlines, 
Kanvm Klect.Pw . 

ruaiou 

nobot* 

lUuHuiitLs I nil ! 

*1 lUnbiah' Baolt..; 
Jlitsuliish: Heavy 
M'ntuLuabi Corp.. 

*( Haul x Do. 

UltauKOMll 

Mmwh Motor 

Pioneer urerentel 
aonyo Riearlc.... 
fibiseids 

Sooy....^ 

bubolBrhie,.... 
Utah Ubemieoi J 
idjln -..-. 

Coklo Marine, 
i.ikyo Bleci.Pwt.! 
Itwulba ... . .. 

turay ..... 
inytiW ll.ilnr 

Source^ NlWco 


+ 1 
+8 


+ 21 


jti 

1 + 37 
l 30 
: -6 


l-t 


319 
479 
493 
612 
i\iZ 
' 651 
; a95 
I i,r5 > 
'2.17J 
1 670 
I +36 
| 335 
630 
562 
130 
4K6 
-20 
440 
541 
I3.J2 • 

216 
1.-80 
2,710 
280 
231 
146 
4v5 
667 
iBB 
140 
83 d 
SeruririM, 


I 1 

14 


IB 
15 
10 
18 
14 
50 i 


Yld 

t 


3.2 



Price 1 + 1 }/ 

Dir. 


Sept-24. 

Krone [ — 

* 


Hencen Bank' 

109.51*0.5 

9 

ti 

Hw+apranfi 

116 -1.5 

8 

5.i 

CreilPtoi'lk 

120 J.. 

10 

b.S 



20. 

3.- 

iirei1ifkA**eo .. . 

120 >1 

10 

8.J 

.ficrah Hplm KrW 

262.5 * 0.5 

12 

4.i 

1 irk la Inal...: 

102 , *2 

— 1 


Stnrehraiut .. ..... 

142 ! + 3 

10 

7.C 

COPENHAGEN 



- ■ ' " 

Pnee "1 + ■ iir 

x iiiV. 

eraira. i* 

Kiiiiin . — » 

»• » 

8 

nvrtetatwiikeii-. 

1551,; 

«1U 

6.4 

Hiirmel'Ler * W. 

146ifif+ 1, 


■ 

Da nuke Bank.. .. 

144 1 ... 

12 

8.< 

Dan ProviBvbank 

160 L 

11- 

b.s 

Brwt Asiatic Co . 

307Jfi'+l, 

IX. 

4 X 

Pinansl a n I, oil.... 

139 1 

14 

9.* 

For. Brygge'ner.. 

390 |*4 

12 

5.C 

Konileia’iank Crt|. 

1441;(.. 

11 

b.i 

Pspiriahrtk For... 

963*1 k 1* 

10 

10.4 

D. Nunbern Uhl. 

380 [ .... 

12 

4k 

.Vnnt KaUol 

a361fi>234 

12 

3 l 

.■iteiatmk ......... 

151 >1, 

12 

8 .C 

Pnvalhanir 

152 -rlfi 

11 

*.4 

'opb. Be read sen, 

3U8*ij*3 

11 

4S 

anpenoa 

2691,1-1*, 

12 

4.4 




T— ; 


SPAIN * - 

Sept. 24 

As] and 

Banco Lopez Quesada . 
Banco “Bilbao ■ . 

Banco Atlanure n.9uo> 

Banco Centra] 

Bonekin 1 2501 

Banco Exienor 

Banco General . 

Banco Cranada (LOftdt 
Banco Hlssana m->. 
Banco Iherico 

IndBu* -. 

Banco lnd. Cat. ri.QOOi 
Banco -Mercanrfl n.000) 
Banco Occidental — :. 

Banco Poonlar 

Banco Santanler 72501 
Banco UrqniJn d.Oflff) , 

Banco vtaaya .... 

Banco Zarasoano ..... 
Rankenian 


Percent 
. Ml 
«» 
W 
4M 
T17 


1.8 

1.2 j • ftMinPUIMU ■• . 

\t.o ! Bam» AtidbTacla 
l_n j Aft os Tlorno? 


+ 3 


-9 

-50 


\-10 

P? 

-4 

3 

-3 


to 
i 19 
I 40 
id 
12 

13 

14 
30 
lb 
3(1 
12 
28 


i 

1-3. ’ 


30 ! O. o 


LS 

5.2 

4.1 

l.« 

7.5 

3.9 

.4.3 

1.0 


Tokyo. 


Babcocfc Wiichx ;. 

ac 

DrajiaflcK 

Innmbanif 

E i. Araspncsas — 

Bsoanola Zinc 

Expl. Rio Tinlo 

Fewa il.OOBi L.. 

FeiMM 71. DUO* 

Fifla 1 W 1 mo S.fi ... , ... 
Ftnanxamo Scrmdos , 

OaL Preciadea 

Greno Velazquez (4WJ 


SO 

543 

3U 

342 

457 . 

410 

351 

*05 

355 

4S1 - 

5+1 

451 ' 

511 ' 

807 

3M . 

2TO • 

12238 

104 

300 

U7 

1M 

128 

170 . 

266.73 

1M2S 

1U30 

24 5 

318 

304 

28S 


+ 1 


- 5 



+ 1 


+ 1 


- 1 
-L2I 
+ 0.23 . ‘ 


Hidrola 13635 

Iberdpero >-.137 

Motor Iherlca '.'221 

Olarrs — . 574 • 

Papeteru Rrimldao 317 

Petrollber — 2» . 

PetroJeoa — 4fi 

Sarrio Pwutera 202 

Smace SO 

Telefonica ... — 1P.2S 

Tbhacex ~ u 330 

Union Elec.- ............. 7XtS& 

Union s Feats- ... — .480 

Urbia .-. MS 
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+ 1 
- 2 
.+ * 

- 3 
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+ 035 
+ 1 
+.ojs 


+ 1 


NOTES : ’ Overseas cnees exclude 5 1 Ten *6 denam unless otherwise aiaiM. umlac - Hi* t> Nnm 0 Share 4 pin- * Div. 1 

premium. Beloiaa dicidemls are shown * A'cJn 11 ’ 1 !, * f /, and yirtfl ndiute' 'special nrmem I'lndi- 

ir Fiorina, ft Svhillnuri. r Ceaui it Divi- caied di* u U oomriM + radii in r Miiwruv 

. dPnd aPrer n*4iw and 'or- octtp h'OMrn onte oMersci pcadma -Asked. 

♦ DM50 denom. artless or her wise stated iwoe e Per share 1 h rones a C.tafg t- Bk] 5 Traded j S-Ilrr • Assumed. 

# Pias.SM denom unless otherwise div 5L. ft Assumed dividend after scrip -,r B* ritdlU. fid E* tUvuteml. xc Ex 

<6 Kr.ioo denom unleM otherwise stared, and -or richu. issue. fe After Inca] si -rip wold, ta Kx an. a interim OlUto* . 

Frs30D d ena m. gnltwi otherwise stared, taxes, m % tax (ree. n Francs: -mcludins lucre ascdi ... ' 
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AUTHORISED UNIT TRUSTS 


bey Unit TsL Mgr*. Ltd. (aXg) 
O.OTObmroRiL, Aylesbury- BBM3M1 

■QOpitll I 

■eg t Income L 

■eyln*.T»LFti..E 
■eyGeuTK. 


iied Rnabra Grasp? (aMg) 
nbros Hat, Huflra, BwtmocL Gn ex. 
n 3331 or Bllcrle« 10277*1 33130 



mdlat mt 

Lind Pond M( 

h.*.|t>c. _ 3*3 

Ct <■ Ind Dm. — 77* 
LMtn.&C«Jb>... 31 J 
MlMUlTiL. SOI 

* Innrn C7 

dVlncosr 

anuMonal HI 

JlYkii Fund_ «J5 
f742 


iocvroe Fund-— PI 
ll»u—P W 

Imollfrr Cote 17 Z 

IRHlUrCg*>~ 223 
■tecum. FwncL — Hr 

xd America S33 

■tflc rued Hf 

wt&mlnCL — 41.S 
Scnapt SopLI .. (124.0 


40.MHUI 6.19 


at -oj 

. 251 -Cl 

S J* 1 

456 -0J 

7.75 

25? »» 

O . . 

' 793 -02 
993 

502 -0.1 

!*.« _.... 

2S*a -HJJ 
05.7 -0.1 
SU +0.1 

30.1 -HU 

M) 


MI 

6.44 

All 

AH 

B.U 


1CJIS 

ASS 

IB 

771 

7.72 

MO 


LT3 


13* 


Bridge Fund ManagerstaAXci 
MLMtocfadUac.EC! 01034911 

Bridp Inc. 11660 

Bridge Cap lnr_ _ 237 
Wlpfap. H.7 

Bride* niemne 7U 

Brldcc Inti. Inc — 33L0 
. u 4 

Prtce* Sect 22 . hie* 

The British Life Office Ud.? (a) 
Reliance Hao, Tunbndicc Welh. to. 0082*2271 
R. British Life-. -Ml «_S ♦OJJ A01 

BL Balanced* lH7 3391 . \ OK 

BL Capitol* Si Sill . 530 

BLDSvWmd- &L1 3Ul I *» 

Prices on SepL 22. Ke* dealing SepL 20. 

Brawn Shipley * Co. Lid.? (xMd 
NatrcFaudenCLBa Ol-ODOnso 

BS Uniter 0373 144.71 . J 6.40 

Do.Mccumj* UU U2.T1 „J *48 

BSFroptJuljSl—StS . osj 4 *30 

Price* on epL 2L K 4x3 tub. day Sept. 2B 

Canada Life Unit Tot Mngn. Ltd.? 
unahSMWcnBtt.Bst*. F. Bar SI 122 

CHLGoalXaL C7_7 - MJI „J 9*4 

PxC«aAccun_Kl Si J 5*4 

Do.' Inc. Acoiai .. -PCX 32*1 5.01 


G.T. Unit Managers LUL? 
iaFlacUmrQrcvi£CSS7DD 01-4280X31 

CT Cap. Inc 155.7 SMi-M)? X*Q 

Da Aw K 5 - 68.6 rlJ Ut 

G.T. lot Fd.Cn n.2 1013 + 22 IMP 

G7 mctu . _ 1373 2*4.0 -3.1 140 

CLT-JitautCira- 2152 22*3*2.7 IflO 

•OtPemXaJd — 1U4 1201 ... 230 

CT Inrt FtauS (9SS IflLJ?+L2j 109 

G. ft A. TaL (PI (£) 

1 P*rlw|b W/JiAW 

G.6A. B25 2501 +L0) 6« 

Gartmore Fund Hnagen V (eNgi 

2 SL llaiy Arc. 5C3A SCP. 01-3383011 


Klelnwert Benson Unit Managers'! Mercury Fund Managers Ltd. 

3a.FtochurehSt.RCi QJ-U23BMO mil— MP am 

EA Unit Fd. Inc. -IH.9 5734 .1 447 kfexc Gen. Sett 22-|»9,0 

•K.B UtUtFd.Ac._g3j *7.73 1 6*7 aSu. U iSraCZZ-tuS 0 JO 

L * C Unit Trust Management Lld-V * 

The Suck Bcbanca SC2N l HP 01-09 2800 “ ' 

Utcirr Fd. 187.4 40.7T-0.71 4.41 Midland Bank Group 

L ACfatia GCTFd.fi 2 "J ■ Unit Trust Managers IM.V (a) 

Lawson Secc rities Ltd.? Cage! ceummod House, aim sbm Head. 

oacoc««a>BSifinbQrabnBaiccui !aB3Pii ahrfflri*BiaRn. Cuwn*.WATrawcn. ox-en«ra ;*►«*. fia. art*, i 


t I ] 

Piccadilly Unit T. Mgn. LUL? (Mlbi j, Henry Schrader Wngg ft Co. Lid.? Target Tsi- Mgra. (Snxlandi <»K»> 


W«0«69 OS. LocuKm Wall. E«2. 
— I AS Bxtxa auxoic _ — ,BI 
) *33 S3 

1 444 Capital Fund 342 

J *94 iM.&u.p.'iKte. Oi 

Prfnu Fund 2Li 

Accumltr Fl a ntf — SM 
T«hnol«» Pu«i...p*7 


sa-“ 

Practical Invest. Co. Ltd.T lyMci 



oiosneoi tam mrapstur. EC 2 
!*2 Capital Sop 21- 
Hi lArcum. L’Mtti .. 
f£ InrnmrSeM 21 — 

'Actum. t-'nlUt_ 

Cenend Sept. 22.^ 
5-i* lAranUDU). _ 
OBJ aoupeSWC-as.-. 


lUAmenraaTU B5D 

BtitiahTht(Arc.I..K9 
Capital Fund— 1007 

FeE mtru Truat . 

JHtii ZacwueThC—. 3S Z 

Inc o me Fund 434 

L-is-Aecmeioa 02 a 

loll. Exempt FcL_._(7M 
(rilnt. Th.tAee.i . 




isfaneher Unit Mgznt. Co. Ltd. 
oble 9t- HLCLZVVJH 01-6034010 

. ICoollily FUnd.pUfl.tt 12 BJta( .. . | Ha 

tmthnoC Secnritie* Ltd. <*Hc) 

OerenSL.CrbarSbElQOLH 081-2281421 


Cipel (James) MngL Ud-9 
UMCSd Bread SL.BCB41BQ OU 

Capital -BJ 3*2* .... 1 AM 

Income Sj 99.44 ...J *04 

FHcaa cm Sap. 11 Next deallmC Oct ft 


PU 

Gibbs (Antony) CaM Tat. Mg* Ltd. 
39 .ncBdaust,Ecnim cn-saBuu 

(■IA.C. income- QM 27* -OJJ tun 

(*1 AC. Omethtt (£j 223.-1 AMJ 

(alA. G. Far &«l* [25.0 2A4l ..-.] 0J0 

Dealing -Tar* TtWcd 

Govett (Jnhnxy 
*n» 77. London wall, ECi 
Stockhldr.Sepr 24.0047 

Da Acuos Call — (72*6 

Maxi dealing dar October & 


*Ra». MatcnnU — 

UvAccpol Uniui. 

’QnmthFund 

-Acnn Unit*).. .. 

rtGilt end Warrant 

tAnmrlrwFd. 

MkuoUbIm 1 24 A 

—HlKhYlcW ' 

“Umt tJnluj _ 

DeaL IMUL -Tuem. ttned. TThurv —PH. 
Legal it General Tyndall Fundy 
IB. C e^ yngo Read. ExisoL C2723S41 

Dm Sept IS (3*8 4LM . I 700 

CAccma. Cadta) («A M J 7.00 

Not oub. day Oct. 13 
iAOnlnr Admiwistratton lid. 
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IBiuxerHML. Arthur SL.EC* 
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^£1 “ Provincial Life las. Co. 

*Sx 2flS .'\jidrrwxSq . rjlnburgh (□: SMFlOl ££.khJjT iepclaT t71 2 

-All 7J7 PraM«LmU- . &1J M-Q| *0% S» |prra*iwto-.-UA» SMJ J *B SJCccS^ FriU. . fas 

Accum.l*nlt> - — iSSS ALDj ] *13 CVdcnarc SS—ft. 34 US* 

DcaJlDg d*y Tsesday lAcram. Unllii — IHOJ 

Cunitxn Id. Srj* 22 kft 7 

SB Sebag Lull TsL Managers LULV la) CtaSaTaai*-- .5^0 

PU Box 51 1. Bcklbty. Hnr^RC* 01-2303000 Mmijn. ^Unnal-— . M4t 
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2*2 


HJ£b Income- 1702 7921 -03l 

SM| *03| ic PradL Unit TSL Mngr*y (aMbKci 
MiaMer Fond Itawra Ltd. SSBE35?’ Mfl ”T 


Dae&Ectnpi— 


oi*S3 lofio 


Nr hsc Capital Fd. „ |Q7 
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Oolites- Maxxagexnent Go- Ltd? _ _ 

TheSHc.Bxchancr.BC2N IHP 01 600 41 T7 Sebag Inrotno Fd. 

Ml A Unit Trust M gmmt 11^ Quadr— * 109.0 4001 ... .J *47 

014031171 Old Owen stnMLSWiHftic. 01.B30793* Reliance Unit Mgr* Lld.y Security Selection 

4*.9]-0g *•» ULAUnrta 1»0 242J . 4 5T7 stpltamacm M— .Tantarlds. Well*. ** 00B2S2ZT1 * The Craaccal Sana 8C3N 2LY. 0IA00 4312 
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Bacu oar* Dm*. Comt»*Q*Se* ia.cui*naaA— -■ kb.tbu. 
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■e 
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wtk Cmu 

TOm. UniWI 

(h lor T.’pus. 

sec Uui 
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% •Ukdranll _ 
meet. Cmcmd. - 

man cnltti 

r*fc— tthdrawnTi— 
buthnea net 
ftertua. Unita) 
■MOvtlll*. 

-t- Sctr. Ldrm.tr— . 

•cot Fin. Prup-tt. 
. Aiuorte* Inti. _ 
Boot North S«4 
•MCOndty— — 


g7A 
30 A 
22.4 
S3 
798 
3A3 
194 
1*7 
2X0 
270 
ZL2 
22 * 
2*5 
U5 
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115 
2*0 
140 
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Gricwsra Manag ement Co. LuL 
SO GrcaharnSL, EC2F3DS. 
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1288 

2M 
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Charter beose JapfaetV 
2 Palcn»ater Bow. BC* 

CJ.lntnrpBlI B42 

Aceum Onfta 27j> 

CJ. Income 3*_B 

CJ. Bum Fin 2* 0 

Aceum. DolU 26.4 . 

CJ.Fd.lns. Tat 192 2001 _... 

. Ditfta |ZL0 224| — 


Ba*tanScpC22. 

lAi-enm. llriU 

302* BngHYdSopc. 

10 26 IAkuk DnlUi 

Kndaav.Seiy.21 
< Aneua. l wu 

Cetera- Sept 34 |in.* 

. , , (Aceum. Dntai , 

0J-M83C08 La Bra. Soft. 22 ._f*4 4 
lAceum. UnlUj 


'T B 

1354 


rrrrm 
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j m* fl 
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Mta 

1720 


'^1 

1721 

+jft 

1014 

■J06_4 

*39 
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TOxthlna. Waal Sussex. 

Pint IBalncd.1 [36.4 

Da (Aceum.) 

Senmdtcapj- [41.0 

Do CAcrnnU H*9 

016084432 Third (Income) k<J 3 


957 
3 65 
3.43 
24* 
266 
3*8 
3*8 
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Da (Aceum.) fO.O 


Oj7portmuty Fd p*l 40J| 4 

Ow^lglwe C * TI > * e t TJ4 W 

Sen City-Gale B*~ Flotimn- So. BCS. 01638 1008 SI— o r Walker TsL MjpxmL laMg) 

SS -I 3l0ad«^WnU BulldlnrSou wS’ 


9U 
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Next 


London BC234BQL- 


g? “J National Provident far. Mngra. LULV BtbcUd. A Lwnda. Mgra. Ltd. (a) 


DatAccuta) J744 8C-0( -C.^ 704 4* Gr a cech u rrh SL. BCapanH 016334200 5* Swtthinh Lane. Lda.BL'4. 016204308 BhU. Hlj7» Inc. 


&S.7 


127. 


New C~L Ex«rr|p«_. jTFlO 101CM | 3X2 CapMnlAce. 


Price 


DeaL tlh a *Tuca. tTWod. JThura. —FH. 
rcbway Unit Tut. Mgs. Ltd.y (aXe> 

,5L Mary Axe. EC3A8BN. 01-3884142 

xtrway Fund H*4 *221 . j 729 

- . Price at SepL li Next tub d*y OeL 2* 

•relays Unicorn Ltd. (*Xgl 

nlrern H0232 Roadbed TULE7. 016345044 
I. Cartla 8L. Bdlnbtnxh. 
nicorn America— B7 S 
a Anal. Arc — [714 


10.82 
*93 
*91 
*72 

. _ . *72 

Prices on Sept. 32. Next doallnx Sat* 38. 

Chieftain Trust Managers Ltd-VUHgt 
3001 Qumo SL.SC4B1BJL 01-3M3832 

High Income [24.1 2*71 +0.71 32X5 

Confederatloa Funds HfL UiV, (ft) 

120 Recent S=.WLR8AY. 01-4378040 

Growth Fund {2*1 2*3) "I 

CtnMfoUla Pond Managers. 

aecoptball Aw. London EGZR 
01638 9B2X ■ 


Guardian Royal Che. Unit Mgrs. Ltd. 
Royal Bubansa BC3P?S9i. 016288011 

i ap GnardMU Ha_ 1*1.0 U24 -0^ 9*1 

Henderson AdmiaJctratjonV 
Prearier U.T. Adnda. B^ldih Road. 


8*5) -0^ 9 72 NP1 Cth-5'aTs _ 

4*21 -ftX *72 lAceum UuitBrt_— 

Uoyd-a tile Unit Tat. Mngra. Ltd. 

73-8* Gatehouae Rd.. Ayleabtny. OSOSSKi (ACnna Vnlttr - - p29 7 

Buulty Accunv .. -P0Q.1 1D5J( .. | 

London Wally (aXg) —price U Aug St Non dealing din Sept .Ta aiib dor Oet 4 

tW l r°SSi5 , *r«S , gJ. , R4, BrSiT- 11 NaUowftl Weatminstcry (a) Koysl TsL Con. Fd. Mgr*. IXd. 

B9987UA 8ZT2 22341 4LLMhbuiY.KSr ZBP 


Cap. Growth 

Omury 

— J — Rowe 4c Plneut Managetneal Ud.9 

. n Qiacr tteha-. ft 2 *l 1324*4 .'J jiS «H*' Mo - Flnahurj- So . K? 01608 1088 CoSiSodl?'.': 

*91 “S^Vscpt .Snob 1 M^iokt «~ra*--»S=r J«. _ _*•? ■■ 1 *« - - 

Owen ktt — — . 
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Veil dealing Oct. 19 
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htet aub. dagr lOcL & <SepL ML 


Coyne Investment MgmL LUL . 

7360. Gatehouse BtL. Ayloabuzy. 0386984) 
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•Far tax earned funds only 

mil Samuel Unit TsL Mgra.t (a> 

45 Baa eh 8L. BC3P2LJC 016388011 

CM British Trust. 

IgllrCT Trust 

i rj Dollar Trust. . _ 

Capital Triad boj 

(b) Financial Trust. [**a 
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InteLV (aKg) 
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Ionian Unit TsL MngmnL UL9 
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* toman toe. Fd-t— PLo KL§ ] 12.98 

•Nest dealing Od. i* “Oil. 7. TOct 38. 
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REGIONAL MARKETS 

A selection of the share prices previously shown under regional beading* is 
*re sented below with q u o tati ons on London. Irish issues, most of which are not 
officially listed in London, are shown separately and with prices as on the Irish 
exchange. . . 
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Albany liw. 20p 
Ash Spinning .. 


BdgVtr.Ett.30p 
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Craig A Rose £1-| 

Dyson OLA.) 

‘ EDUXUcBdy. 
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Sunbeam 
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£SU| 
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41 
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38 
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FINANCIAL TIMES STOCK INDICES 


- 

dei«t i 
7* I 

Se|iL i 
23 1 

SeiK 

3? 

^ept. | Set*. ! 
Cl ! 20 | 

Sew I 
IP ! 

* Year 

Oi<vemmeJit ^ecv .. . 

60.54, 

60.83! 

60.1* j 

59.87! 69.6 1| 

59.63 1 

60.85 

i'icoi Intrrm 

60.01 

59.98 

59.6! ! 

59.44. 59.33 

59.56j 

60.92 

1 n lu+trou OrJmarv . 

348.9 

540.8‘ 

*510 1 

345.8- 339.7! 

334 51 

337.7 

liPlri Mines 

120.5 

119.2! 

121 . '.j 

1284] 111.8' 

1140>l 

268.6 

l InL 111c. VIpM 

6.48' 

6.49! 

6.4i | 

6.52: 6.62! 

6.7*j 

6.14 

h'stnmp Y'ldgilulloq 

19.08. 

19.10! 

18-911 

19.21' 19-5l! 

19^0j 

16.84 

P»K Cum n.?ti i«> «i. 

7.75! 

7.73; 

7.81 j 

7.69: 7.67- 

7.46j 

8.42 

Deal i nipt marked 

3.666' 

4.163. 

4,Z9t| 

4,403i 4.U8[ 

4^27j 

.4.848 

Kqnli v liinmwi L'm 


53.55! 

83.4fc| 

57.81: 33.6 1 1 

45.831 

51.37 

KqiiilT Oftreqiu* tula 

_ 1 

9.345. 13,0031 

11,309' 9.386. 10.75SI 

13.350 


III a ID 540.5. 11 3.01 9405. Noon 317.S. 

2 p.n:. S49 3 S B in 348.7. 
Latest Index 01-JX8 8026. 
iji Bxftod on 52 per ccou iOnwrailon tax. 
Basis mu Gnn. Secs. HiMP-'M. Fixed ml. 19». 
If-... > 7 m 5E Ac 111 ITT Juiy-Dtc. IW2. 


1 D.OJ. 348.8. 


n» X;lo7.S8. 

Ind. Ord. 1/7/33. Gold 
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S.E. ACTIVITY 


|SiniyT‘i'mi>ilftii'in ; 


Rlpb 


Hish | Low 


Sei-s 

24 


dept- 


Govt. See* -! 65.21 
■ 63J.Il 
Fixer! InL 6*.*3 
i2 .2 i 

Ind. Ord ! 420.8 

I .A/5i 
Gold Hi net. 846.9 


59.61 I 127.4 ! 49.18 

NXitfi : id.l'j6i : ii.'l 7in 

59.34 • 160.4 i 60.53 

iSift*i k2Sj11i 47>( .5;i]7ii 

334.5 i 543.6 j 49.4 
fIT.-a, ! - lS.'b. 1 l-r| iW.drtO: 
78^ ! 442.3 ' 42.6 
1 26:8' i2J/.':7h • . JFil-ydi 1 1 


I Uail.r— 

! om-UdsetL... 

Iiiiliurirlaik... 
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1 Toial* 
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; linhmrlala... 
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FT— ACTUARIES INDICES 
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£2 


i Ser*. 

I 21 


ScpL 

23 


Sejrt. . 
17 


A year 
ftg'.r 


ItiiliihtriiiJ Gii>ii{l 

6 -JO/ilHica . 

lilr. Yield i»> . 
i'. E Km in me* ■ . . 
All SI atrip .... 
Loiit«iI» Yield p-— 


136 39 136.01 137.11 135.12; 132.16 131.62' 
155.82 153.53 154.45 152.1B 149.15 148.68j 
6.72 6.73 6.C8 6.78 6.91 6.89 

8.64. 8.62 8.69' 8.58' 8.41 8.40 

143^6 145.75 144.85 142.t7 139.80^139.06 

14.65 14.64 14.64 14.63: 14.73 14.71 


137.18 

151.79 

5.99 

8.60 

147.83 

14^4 


BASE LENDING RATES ' 

Allied Irish Banfcs Ltd. 12 % ■ Hil! Samuel ?12 % 

American Express Bunk 12 % C Hoare & Co. .........fl- % 

ADSiipPortuguese Bank 12 ®& Julian S. Hodge 13 % 

Henry Ansbacher I2t% Hongkong & Sbanghai 12 % 

Banco do Bilbao 12 % Industrial Bank of Scot. 10? "b 

Bank or Cyprus 121% Keyser UIJmann 

Bank of N.S.W 12 % Knowsley & Co. Ltd. ... }3 % 

FS-mnue du Rhone S-A. 121% Lionels Bank 1 - ** 

Barclays Bank 12 % London & European ... Ujg 

Barncli ChriRlie L»d. .. 12 London Mercantile ... I2i% 

Birina r Iloldfnas L'd. 12 % Mid I a no Bank 12 % 

BriL.B?ink of Mid. East 12 % ft Samuel Montagu 1- % 

0 Brown Sh:plcy . .. . 12’% ftMnyian Grenfell 12 % 

ranadn pp-Rjnnem AFI 12 ^ Naiinna! Wps’minster 12 "fj 

Tapitol G & C. Pin Ltd. 13 % Northern Comm. Trust 1219; 

Ciyzer. Bow.'iter Co. Ltd.. 22 ^ Norwich General Trust 12 1 H 

Cedar Holdings 12 » % I* S Refson & Co. ... 12 ^ 

__ . . , , Rn-s.«r.inslcr Accept’cs. 12 % 

1 Cha-icrhouse Japhet ... schlesincer Limited ... 12S*5i 

C F. CnatPs 13 % E s Schwab 13}% 

Consolidated Credits ... 12 % p-cuHtv Trust Co. Ltd. IS % 

Cooperative Bank *12 % shi-niev Trust 14 % 

Corinihian Se.-iirities... 12 % standard Chartered ... J2 % 

.• Credit Lyonnais 12 % r-ade DeieJ oonjont Bk. IS % 

H R. Dawes. IS % Twentieth Century Bk. 1.1» r n 

Dnncj?p Lawne 12 % I'nitrrJ Bank of Kuwait 12 % 

l-77il Trust 12 % V'hi*pswav l.atdiaw ... 12'^ 

Fiicti-h Trznsmnf 12'% V'<ni:rme g- G’vn'g !° ^ 

Ftrsi London Sees.... . 12 % Yorkshire Bank 12 % 

■* AnlfUlV Glhfr.c 12 *^1 | ll'-ntlwn; or Uu- Arf-^pill« Ilnurs 

Ciiiirln Hnrr'inr Trust II 1*1 riifiunttlfi 1 

/ ». JAWy-.I r ,o n? * -- » *l.-n«CTri ft*-.. InwRh 

r.wfcmind G-nranry.. U % BJ -.. 

Gnndl.-iys Bank +12 % * May 4>fMMt« mwip. /*( rsoimo. arui 

’IP'It ■ *'■ up ro £Sfi nv if, and 

liiinnne.fts Mahon 12 %’ nvnnn 

; IVTrtyiul iRluwi.ii 

A Hamhrns Bank 12 % : exit 4 epn«iic «rrr fiM *r». 


Key Fined InL Fd. -I«t0 



S«w ge Prosper Group 
1 Great SL Hclan*. London Bar 3EP 

_ . Mr? Qii.ii n SL Etftahrth D— 4K1 

Mlllcn Court, Dorking Surrey . 9011 rwiiw+TM m.m wo»fmre -y-rti 

Stiroe * PrtWTWr Securitlc LULP 

4 sm New Court Fund Wf»a«gc r» Ltd. (gl luraerteaei in* 

72-aq G eto ho ue e HA. Ayltubmy. 09989841 Umta. 09* 

lia N CBaurtyFttuL.naao aa . I sjs sLaaa; - Eg 

2JM H. c. tanas Fd. — Bfi+7 mf .. .] 122 t.nWcn»l Growth _ {57.4 

*39 K.C.laU™*-Fd.-g*J 91-S -0.71 ZOO lacrroulrg lat i i eae Ba 

*K KCSmL Card.— -190* Wild -0l| *09 (40* 

2 -5o Norwich Union Ins u rance Group (b) F “* 

VI RO. aulNa^n. NTH3NG 0008 2 P OO &-J 

Group TM-Fd.. 000.0 ZUJ) -031 *35 ,, 


Hen. Fniul ..... 
Global Grth.. _ 
•Tuld & IfCderal 

Growth _ 

lor 4 Growth -. 

lul COtUOIMO’- 
1l— I T mt n.M H» 


NeLIUghliu- p*7 5Sfta( 


4341 -1 


Propara Sham . 
Frovident 

Rorurlty F1r*l. 

Shield 

7.74 fbaUte Change. - 
Viilmmil Uof on d 


oigHOfliwn 
0.91 
481 



146.7 

5SJ 

-0.1} 


473 

so* 

-01 

__ 

2U 

227 


_ 

38.1 

00.4 

-0.1 


JM 

21S 



St 

3334 

+0J 


7/6 

21.7 

-DJ 


«l 

43* 



S29 

S6* 

♦ 07 


as 

a< 

-02 


KJ 

670 

*9J 


203 

28J 

*01 


Ul 

202 x1 

-0 2 


77 9 

JOB 

-Ol 


Ik 7 

M2 

♦02 


290 

269 


mm 

MJ 

584 

-Ol 


731 

786 

-02 


M0 

64* 

-02 


«J 

329 



237 

-293 

-0.1 

_ 

XII 

D3 

-02 


71.0 

316* 

•0.1 

_ 

S4.7 

MBs 



MJ 

20.1 

-02 

_ 

303 


*02 


3SS1 

3*4.3 

-O* 


84 




42* 

17 6c 

•QJ 


53 0 

964 

-02 


332 

37*u 

-al 


157 

16.9B 



n.D 

t3tz 

-02 


UerUnSent-SO M.l 

lAcnm vnltet. . . (M 7 

MprHg YdS o pt in ■■ 

■Arrum. Ihlin 47.0 

Van. CM. Srp*- 31- SIJ 
(ArCBia. Unite' — . 991 
Ven-Kg Yd-Sejxn. «7J 
ftVkmRr 5epL 33 Ml 
i.Vnnu I’ultu . .... 332 
trick Div Sept 34- «* 
Lid AiTunt |45 4 

Trident Trnsla isHX) 


not 

m£ 

WT3 
741 
KJ 
94*a *>» 
1074 ** 5( 
474 
470 
401 
47J 
SOW! 

as* 

UJ 
7*4 
40 jJ 
49* 

94 4e 
4L1 
SBC 
474 
533 
47* 

47* 


*07 

*07 

905 

4*9 

IH 

tea 

*88 

714 

714 

in 

*54 

3M 

4*9 
4 SB 
9 79 
979 
412 
4 12 
997 
*19 
*19 
9*2 
992 


129ft Settle*! nger Trust Managers Ltd. 
140. South Stroct. Durkin* 

American Growth ISO 
Iticcuir . . . 137 1 

l«ri.Wiiitdn»-el J290 
Ihll Gnwrtb - 155 0 




J" Tyudatl Mansgera Li«LV 


uu 

373 

*09 

940 

*47 

247 

12 

*2* 

*98 

*9* 

834 

5*4 


174 4 
1232 

$3% 

ft! 


Dwxew !<ojm. S - 
i Act-tun Lnilai- . 
Capital Swy* — 
i Arrum Unllti.. . 
riireipl Aug 29 . - 
lArrum t'nlui 
Cjurvnpr SrjX .22 -*43 
lArnini Uniui ...|794 
lain! tarn Sipl S 

t Arram. I'nllai . 

Scet CepSepi 22 MkO 
t Arrum l<nlta> |Ht 
Rr<4 Inr 014 — 


177* 

Uf 0 


103 4 


78S 

12441 

fl 

790 
Uft.ll 
147 a 
90 q 
101 W 
lOKftj 


43 1) -0^ 18*8 


»J*4 -os 


4.71 ItastltaHiAaiiMk 
4.71 oocenalr Txmt* F^*0 0 
*10 Financial 
*40 Cmwral 


lIKQuRyFund 905 


32.71 -OJB 
5*0 -0J 

4*9 *0-1 



— . Tyndall Not. and CommP 

9 ** Stewart Unit Tat. Managna Ltd. (M iitmwikkS rua ■ imo 

4 * Charlartr Su , lidlabtirgH rai-2303271 lArrum. UnlUi .hCO 147 2 

ft OB — Capital EW- 22. - H*8 97 3 

4.91 lAcnau t'nilxi . 11100 U4Q 

— ' — ■■ ■• 1 10 


024T32MI 
I 073 
873 
931 
331 
7*9 
709 

1 

*21 

*04 

484 

477 

477 

1104 


707 

787 


ttnwt niarrlue Food 
SleiwUrd I’nlU 132.7 
Arrum Unlb . — p*ft 
Withdrawal Units ..{04 
NmrtR Brtilah ChpItBl Fad 


W3 

L33 -KtondantT ..... - 1827 87 71 . ..J 

Aceum. Unite 1912 9*7] ....j 


438 


TSR I'nlt TaL Managen LldV l>'> 

XL Chantry way. Andown. Hants OM482IM 
Dealin*e to 0084 884383 

-"43* 

43* 


« Fetal Trust Sbmagera Ltd. (aXgHri 

23»m*b Balbcen.WClV7n 01-4008441 Select Gth.—. 


-Oil 



cm Fnorl Growth Fd_ 

3 J8 Aceum Unite - 

Peer! toe. 

_ _ Pearl DallTtt 

7-94 ( Aecum Unha) 

^^2 Feu can Unite Admin. Ltd. IgXxf 

gjS 1 Fou nta i n au ttaocbea l 
409 Bshcaa Unite [30.9 3*4( -ai| 



*07 

*07 

7^ - 

123 




RPensiaEriSepLaO |9O0 95 

Manulife Management LldV fi ractnal Unit Treat Jtngndf (a) SraUncom* 

P.OBmZLSteoeaaso. GOB 08101^ Raxt 8U Healey on Than*. 048128801 

^ FpetualGfuGth H80 10401 .... J — 

1 I 


Select Inc.** Pi _ 

■prices on Sept- 22. Next cub day Sept. 28 jyv, 

-frieea ou Sept 14. Next cob. day Sept 28. - 2 °Bro aiiia«dB*.EC»ftAIRU. 

Tarm CoomxKiUy.BBl 

Target Financial.- W32 

Target Fcpiity (M.2 

415 TergctRc. Sept 32.11332 

*03 9Do.Arr.UniU 

4.72 Target Growth 

*99 Target ildL \ZT2 

233 Da BeiBV. Unite-.. 


>42} -ai] *25 Scotfalte Secnrttfes Ltdt 


San Alliance Fond MngL Ltd 

Ha Sun Alliance Ha*. Horsham. 04(084141 

*37 Bro Eh TttSrpt.8. 10291 13*21 .. . J 551 

A5« 72*0. Gatehotue- Rd- Aylrabuiy 0989841 
PTbr Family Fd.-. .[**2 Till *04 AM 

*27 

tj Target TaL Mngra. Ltd* (aXg) 

01-2430777 

Tiiriei Financial !— 1*32 47*3 


3 91 

592 (hlTSBCcneral — 
(hi Do. Aceum.. .. 
TSBSemtlah— - 
lb) Dp Arrum - 


308 


Ulster BaakV <ai 
Waring Street. Bella*. 
(biUlacr Growth — 1278 


MX 


I 5*7 


Growth Unite— P** 


X# *1-91 



SH-flX 


‘Prices at Sept 




*34 Target In. 118.8 

352 Tar^riPf . Sept 72- 


214. U 
20 B 


Unit Trust Acctmnt A MgmC Ltd 
j "jq *8. Mncln* Lane. E3C331 3DX 
*19 Friara Hae. lAmd — KLO 
7.18 Greet W1 nr bretm-- UU 
*96 Gt Wither. Onoaa..lp.9 
*96 WletarOrth. Fhd -006 

?»7 DaAreum. (22.7 

239 

JjJ Wider Growth Fund 

jg *-* Mind ng Lane. EC3M3UX. 

1101 Income Unite 006 

1267 Aecum Unite |227 



014D34MI 


. 1 622 

150 

. . J 1071 

17* 

. .1 3*1 

2 Lri 


25 M 

...J art 


010334001 

21 71 

. 4 072 

25 9| 

1 *72 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assannre Co. Ltd 
1-35L FMr«Cbnfctawd EC* 01-348811] 



Property Arc 

Selectirefond -- 

CaavertiWe Fond_i 

WcaeY Fund 1013 

Pen* Properly pS.7 

Pens. Selrrlixe S8.4 

Pen*. Sccarily — - .. U4.4 

Pen* Mosaeed 1253 

9 Prop Fd. Scr. 4 — 106.9 
Vitfan Fd. Scr.4 . - 48.9 
fEqoltyEd.Ser.4. 225 
fCoov. Fd. Ser.4. — 990 
VMaaey Fd- Ser. 4_ (91 JI 
Albany Life 'Assn ranee C«. Ltd 
31 OWSurHogtonSt. W.L 01-437 5863 

9EuuRf Fd. Arc_R210 mg 

9F7xe<flnt. Arc 1*73 1321 ..._ 

wad RdBarFdAc.. 1032 . 109J 

Vlnti Jla*FdAcm . 920 . 963 — . 

•Prop. F iLArr 98.8 185.1 

FMp&ior.Acc 117.9 1245 

EquiKPrttFcLAcr. U62 3S7.8 ..... 

Fixed I.PriLAro — 117 J 123.6 .... 
(Tldhlon PrtrAce. . 1M ft 1155 ..... 

InlLMiLFnFdAcc— «J) 96J ^... 

Prop-Pen Ace. 1055 nil . 

lT^e Inv-Aee 1260 -SEX 

ASSET Life Assurance Ltdf 
Alma Rae . Alma Rd., Itdgalu. BatatriOIOL 

Triad SUnaecd — 0068 129 I — 

Triad tigd- 'IT -K?-8 9271 ..... — 

Triad Uoaey Pood. (9b. I MlSj .| - 

Barclays Life Assur. Co. LUL 
2S3 Botnford Rd. E.7. 01-934 9544 

Bare lay bends. (91.6 99.7) J — 

Current unit value Sett. 2* 

Beehive Life Assur. Ca. LULV 
71, Lombard SL, EO 01-8231288 

Black Horse 8d — | VB1 I _...J - 

For “Brandts Ltd." see 
. “Lloyds Bk Unit TsL Mngrs." 
Canaria Life Assurance Co. 

«H;gh SL Potters Bar. Herts. P Bar 5 II 22 

Growth Fd. Sept. L.J 4*4 I J - 

Bated. Fed. Sept. *1 83.6 h-J - 

Cannon Assurance LULy 
1 dimple Ify. Wembler. HAfl 0S3. 01-002 887B 

Equity Units. ' 

Property L'oit — — 

EStee. Bald. Unit — 

Eacc. Equity UnIL— 

!.Wl*L r nJt_ ., 

Current 

Balance Brad 

Equity Rood — 

Properly. Bond. 

Deposit Bond. 

IlmLAreunVUL 
Life and Equity 
Sri. lav 


I 1.1 

The City of Westminster Assur. Soc.y tfambro life Assurance Limited ¥ 
Rings? cud House. 6 Whltcheoae Read. 7 Old Park Lane, Loodon. W1 01-090031 

Croydon, CRD 21 A. 01-CB4883* aFVxod lot. Fd 0146 120 __ 

First Unit Mj 92.11 1— HaoihroEqiiiljr— 120.9 127^ 

Fourth Unit P 575 | ... J — Property— 132 7 131.7 ... 

PrtyUns 1*1.7 52.lJ — \ ~ Hunted Cap 1050 13X2 

Managed Arc ___ 1247 130 1 

The City of W minster Ass. Co. LUL¥ f*^Tptop cap— — 1M5 1785 

sssum.* *ai»«a z “ a 

West Prop 1481 9O0| 


Lloyds BL. Unit Tst. Mngrs. Ltd. 


_ Laodbk- 


332 


505 

'1312 
136.4 

362 -j - 


Speculator 1 

Pula Fund — 1 

tereaunsOpc Bd — t 

Equity Fund f 

W es t ndnri er Managed Ftand 

Pcrlmne. — ,1 1 28.1 

Balance (32*0 134.7J 

Glead ....... { 180* I 

Vateatloo day laac wurkius day ol 

Commercial Union Group 
St Helen's 1. UndersbaQ. EX3. 01-2837500 

Variable AaAe.l’U.] -3424 |+L23j - 


Pen. J4a* Aoc. 

♦PenJF.t Cap. . 
4PenF.LA«l_- 

♦Pen. AS. Ace (U7 2 

BaobroO'seasPd (855 


281.9 

&364 

R277 


1582 

19X5 

122.7 

1345 

1152 

1Z3J 

908 


71. Lombard SI-EC3 
F-reinpl W>5 


•*»! I 


01-623 1288 
*94 


Prop. Equity it Life Ass. Co.V 1 Slater Walker Insurance Co. Ltd. 

1 1*. Crawford Street. H'lH 2AS. 01-4880837 30 Uxbridge Road. V’12 017409111 


=!=. 


_ Da Annuity I?ls — I 


12.90 


Confederation Life Insurance Co. 

120. Regent 8LW1R SAY 81-070040 


Hearts of Oak Benefit Society . 
Eiutm Road Loudra. .Y*7 01-3875030 

iiemouth. HeaitaalOak 13*4. 35J) 1 — 

Hill Samuel .Life Assur. LUL 
WLA Tower. Addiwonbe Rd, Cray 01-888 C55 
Hill S. FTOn. Unit— D3S2 142H — I - 

♦Do. Man. Toil gZU 1223 +05l — 

Do. Money Fd _ — [3*94 1155) ...... | — 


♦Equity Fbnd 
•Man aged Fund — 


IlllA 


Personal Pen. F d .. . I P 6 
Equity Pen. Fund -I 
Fixed InL Pro. FU. 
Managed Pen. Fd.- 
Property Pen Fd — 
♦PRKorted 1* Pol 




1469 

1412 

1342 

1141 

26103 


544 


Imperial Life Ass. Co. of Canada 
Imperial Boose. Guildford 71255 

Urt-FUSepUM. {0.4 51^ +1.^ - 


— Pu.Fd.Se pc. 24 JOB 


CornhlU Insurance Co. Ltd. 
32.OraliilLK.C0 
Capital SepL 15 — JBJ 
GS Spec inf Sept. 15 { 340 

Mn.«h-Fd-SepJ2Q|136 * 


VI-W991I 

jEl = 


The Indiridoai Life Ins. Co. lid.* 
Enlcrprise Urn, laambord Brunei (td- 
Pwironnrth POl SAW. Portsmouth Z7733. 

Fined Ini. Units — [1251 13L7I +0.5J 

01-826 M10 Equity Units 1*3.4 10* 9| +25) 

■ _ property Units - 1232 129.7] -»0.X| 

Managed Units . — 12X8 , 12*3) +1.<| 

Money Fund— — 1*77 
K * S GUt Bond— 122J 

Credit ft Commerce Insurance ^ 

60 Mark Lane. EC3R7TN 01-4881188 ♦Grondh — 1BJ.3 

SSSStfcSS sai d : «££• 

Crescent Life Ass. Co. LUL - 

Braywick Hoe, Mdnbd, Berks. Xdabd.S48K 
Cres-PlnUlne. PH— (522 . 5S.H — J — 


— 1W.5 

♦talernidioual 132.9 

♦Foreign Fid. tut. _ 18*9 
♦Foreign Equity _H145 


k - O f ULI 

1*77 • lilt +02 
123.1 W)2 
1*74 +02 
321 +23 
114 1 +72 
110.8 +2.4 
1122 +3 0 
M8J +44 
11*1 +0 3 
22L9) +ia| 


Lloyds Life Assurance^ 

61X Leaden fe ill St, EC3M7LS. 010236621 

M.'MitkSepr.a 1 0 97231 

OpL5Eq0cp(. =3 _ W7 4 92 J 

tip 1 . Prop. Sept. C3 J132.9 
OuLuHvId. Sent. 23.(119 7 
OpLSMan. SepLZL <1073 
IM DpfcLSepl. 16.0183 

♦PMFdSnlS 11592 

♦PnEqFdSpl5 [1743 

PnPnFrfSrp 1S_. _.ai7,7 
♦PuFnln Sep. 15- _ 134 6 
♦PnDpFd Sep 15 -| 1211 

M ft G GronpO 
Three Qneyv Tower Kill EC3R 6BQ 81-eSS 4588 
PrrtonalPn.SejxT4.n2SJ 129 5? +3.1J - 
Cunr. Den. Sept 2* 0*7.7 1133 

Equity Bd Sept. 23 97* 1023 

Faml If 7780 Septa 995 ■ 

F.uni ir81-88Sep23 | 122* ■ 

lnlroteLSep(JB,-M3 871. 

Managed Sept 34- M90 135 4^+21 

Property Sep t 23 _ {P 67 I33JJ 

Magna Assurance Company Ltd. 

1 * Cheqeen Sq, Unbndgc. Middx. SC181 

Building Soe.Bd... | 1151 I I - 

Magna Man. Fd. — I 1279 I . | — 

Merchant Investors Assurance* 

125. High Street. Croydon 01-6869171 

Cbov Di p. Fd 

Money SlrtL & 

Her. Inv. Man. Fd 
Mer. Inv. Pty Bd. .... 

Equity Bond 

Prop Pens 

Ha* Feus 


R Silk Prop Bd _ 

Do Man Bd - 

Do. Equity Bd 

Da Ft. Mnr Bd. Fd 


1555 

689 

59* 

123 

1*23 

1066 


-® M - 


ScimFdCprnl. 1434 
Sel Mk FdSfUni- IM* 


sa 


Sun Alliance Fuad Iffangmt. Ltd. 
Sun AJJiam-r Rouse. Horsham 0403*4141 
EptFriInl.Srpt.S.im.4 1161] ? - 


Property Growth Assur. Co. Ud.V _ Ilr , __ _ 

leoo House. Croydon. CBS lUi 01-8800008 SaB LtIt of C * nada WA.1 Ud. 


Property Fund 

Property FUndiAi. 
Agnentrural Fund 
AKnc. Fund (Al — 
Abbey Not Flrad . 
Abbey Nat. FkUAl 
Investment Fund- 
Investment Fd. (Al 

Equity FMnd 

Equity Fond (A i 

Money Fund. 

Money Fund (At— 
Actuarial Fund. — 
♦Retire Annnity „. 
♦limned Aunty — - 
Atlantic Awanocr 
All Wtiier A* Utxi 
♦All Weather Cap. . 
♦lav Fd. Ole 
Pension Fd Ota. — 
font. Kras Fd. — 


164.2 
1540 
5424 
54*6 
1403 
1485 
5?.« 
S37 
11*8 
117.9 
122.7 
1220 
ISO 
1552 
in ■ 


2.3. ACnctsparSt, SWlY 1BI1 . 01930 5400 

Maple U. Grth I 1312 I . .. I - 

Maple U. Uangd .. I 97 7 I 

MspleU.Eqly ..,1 87 0 . 

PeranLPn Vd_ . 13*0 I — 


a = 

-03 - 

*02 — 
♦02 — 


1177 

+0? 

_ 

1130 

+0| 

— . 

791 

w*.a( 

— 

220.5 




453 

*L2| 



2237 

n 



♦79 

+L3 

— 

1U8 

+34 


1203 

*42 


. 13*5 

♦ L« 

— 


BS W 

13*4 
1112 
1X67 
1152 
11*7 
Hfc9 
11*4 
1169 
1*92 
1863 


Crusader Insurance Co. Ltd. 



Vtncula floase. 7UwcrFl.£d 01-3X6021 Blue Gld. Sept 3t—p7S t$3 

GtX PTOP. Sept. 7-157 7 *42? J - ^edFund K.0 B68 

Eagle Star lusurffltldlaad Ass. Prop. Mod «£_- pi** 355.7 

I. Tbraadneedle Sl_ EC2. 01-5881212 

Eagle 30* Unite- (35* 372? +82? 775 King ft SfauSOD LUL 

h* CorohllL EC3 


Equity Pena 

Conv Dep 
Mon. Hit Pen* 

KEL Peasious Ltd. 

Milieu Court. Dork top Surrey. 9811 

Neiex Art. Unit* -176 7 88 7] -0.71 — 

Nelex Capital 157 7 U.7] -1 0] — 

Next cub day September 2* 

Irish Life Assorance Co. Ltd. 

H.Fin*burySqunrc.EC2. <U4Q8325t New Court Property Pond Bfngr$. Ltd. 


On. rns. Csp I’lJ 

Han Pens. Fa. 

Uan Pens Cap. UL 

Prop. Pea* Fa. 

PrnpFensCap.Ul s 
Edge. Sue. Pen. Ut. 

Bdg.Sne.Cop UL_ 

Prudential Pensions Limited^ 
Holboro Rarv. BC1N 2NIL 
Equity Fd. SepL 15.HlC.99 15.' 

Fsd. InL SepL 15 — (Q3 66 IX 
PropF.ScpI 16 — (£19*7 20.. 

Reliance Mutual 
Tunbridge Well*. Kent. 

Rel Prop Bds | 167 4 

Royal Insurance Group 
I. North John St, UverpooL 
Royal Shield Fd — (982 103.9? 

Save ft Prosper Graupf 
AGLSLHelca'sX0BdoaJX3F3EP01-SII8 1717 


Target Life Assurance Co. Ud. 

Targri Uouac. GatefeM^e Rd.. Ayietbwy. 
Burk* - Ai1ealmrylO3S0/SOii 

Man. Fund Ine—— IS 5 405j 

Man. Fund Art »2 1812 , 

Prop FldLlBC. — - 9541 1000 

Prop. FkL Ace. 1130 

Prop Fd. Inv. 95* 

Filed InL Fd- Inc. 96.4 1020 . 

Dep.Fd-Acc.lnc_.962 10X5 .. . 

Re£ Plan Ac. Pen... *** 531-0.1 

RecnanCnpiVii-. «25 462 -02j 

RaLHanMaBAcc. «3 1001 . 

RrtF1anHau.CJip...|93 * 992 . 

TrtiBsifltenutloitii] Life Ins. Co. LUL 
2 Rrenin Bldgs- Loudon SC4 INV. 01-4058487 

Tulip invest. Fd [114.7 120.11. 

TUlip Maned. Fd. .1*1.9 068? . 

Man Bond Fd US 9 87 ll 

Man.PraFd.Cap.l*17 Mm 

Man. Fen Fd. Ace. MS 1 89*1 

OM058S2 Trident life Assurance Co. LXd. 

Rmaladr House. Glouemer 04S338M1 


1 .... I — Tndcnt Man Fd — 11*63 11221 

( — TndenlGrJInFd- 1222 12*4 

Trident Prop. Fd. .. U5f I2L2 

Trident Eql> Fd.. 78.1 *22 

08922=71 TrldenUI Yd F. — U41 1282 

| .1 _ TndenlMonr- Fd.. 1US 1167 

1 1 Tndent n«e'ri Fd. 1998 U4.1 

TniDt.Bd.Sepl » 345 37i| 

051 238883 -L-- » * 

I - 


IntJUtenaaerFil |U31 2192? 

Cash value (nr £100 jvenuua 


l 

_ I 


General Portfolio Lire Ins. C Ii&¥ 

60 BartboloSMrtv C1_ Waltham Cross. WX3UT71 
Portlolio Fund.- — [ 9143 ^ ..._^J — 


PurtfoUe Capital _is9.6 


BondFtL6Szeinpt-(lD602 M725? ( — 

Next sub. day Oet. & 

Gilt Bonds J2U 123. S +02f — 

Cowl See. Bd. — _tlR3 1*7 % +02l - 


Sl SvrLtun* Lane. London. BCi 01-B3B43S0 
S Ct-Pr J". Jun 30 . ..0052 U19?_-l 7.70 

Nest sub. day epu 30. 

NP1 Pensions Management Ltd- 
48. Graeeckuroh St- EC3P3HH- 01-823 4200 

014233433 JfenafTfri Fund 1107.4 12X9? . —| — 


Bri.Inv.Fd. 



Prices on 


•SepL ft. **SepL 1* 
t weakly dealings 


+ 02 ? — 


Sept 0 


Second Sel 

♦Pectin? IteL 

Gill Fund.——. — 

Equity Fund.- 

♦Ilepuail Fund 

eSeiortlrt An-Fd._ 

Capital Life .Umrancri? 

Cool st on House. Chapel Ash WYon 
Sept. 7 1 7537 J 

Chrtbse. Japbet Life Ass. Co. Ltd.* 

1 Paternoster Row. BC4. 014MB39B3 

Burn Bonds — 12*2 29.9 ... I — 

MraryBd* ES - 2S — - - 

Managed Bds.___^0 29-3 1 — 

Equity Eds. 127.4 2»D| — .1 — 


“ Grosrenor Life Ass. Co. Ltd. 


63k Grosvenor Si_ W I. 
Managed Fttnd — P5.7 


272J | - 

Growth ft Sec. Life Ass. Soc. Ud.f 
United House. W. 11 
Flexible Finance. I . £1041 

Landbank See*. — I 55.7* 

Landbank Sea Ac. .1109 1 lit 

G AS Soper Fund. | E7672 

Guardian Royal Exchange 
Royal arebance. EC* 

Property BokM _ 046.1 1529 
Ptt^HmvFiUJis -flB*S 111 3 


01-4831484 La n Cham Life Assurance Co. Ltd. 


LanchsniHft.ElolnibrookDr.NW6 01-303 5211 
Laachaa‘A'Plu-|U2 *3< - 

MIdxu Bonds 0*2 0021 .. 

maoii Wrop Bood — gWX 12S3 - 

01-2208186 prop Unite ILIS1_B4.1 75 jj .. 

I . -I - Wisp (SPl Mas Fd |6X3 6*9 „ 

For Life &. Equity Assurance 
see Can non Assurance Ltd. 


Prices SepL 1 Next dealing Oet 1. 

Norwich Union Insurance Group 
PO Box 4. Norwich Mil 3KG. 0603 2300 

Managed Fnnd — _ 057.9 

Equity Fund 192.9 

Property Fund IMS 

Fixed InL Fu-cd — »9.0 

Deposit Fund 99.0 

Nor Unit SepL IS ll 

Phoenix Assurance Co. Ltd. 

4-5. King William St, EC4F 4HR. 014126987* 

Wealth Am W70 _ 9231 . I — 

EbYPbAvx J“ 55.9 J - 

Fb'r.PTi£q£ _ _ (558 S8jJ .. . | — 



Safeguard Assurance Limited? 

Swan Coart. PeterxSeld. Hants. PimOd 3281 Fteedlnleivst RL. ^380 
Inyecrisenl Fund — QB5J) 1205? *3.0? — 

Schroder Life Group* 

Enterprise House. Po rt smo uth. 07US 


Tyndall Group? 

I* dkaynge Road. Bmtol 0372 3=341 

3-Wqy Sent. 22 I 98.0 

Property SepL 2= ..I 876 

Deposit SepL — . 1158 

O'malnv.SeptJS.I 64 6 

Vanbrugh life Ahsnranerif 
42-43 lladdox St. Ldn .U'lBflLA. 01- 

Managed Fd IJP92 1152] -fll 

Equib-m ...(142.2 149 R -0J 

Fixed Ini en-a Fd_ 113*0 137.7 

Property Fd M*J 124 T 

CnsbFUud 11*74 



Flrr. SepL 17 

Fqnirl. sept. IT I 

Scr 2 SepL 7 

Proptry. Sr 

Fried tec . .._ 

Depoill Sept. 7 (104.1 

Pens. Cap. Sett 7 0372 
Pen. Ace. SepL 7. ho * 
Excc.Pen Cap . 

Exec. Pea Ace... 

Meney Fund 


E 1*3.7) 

l Ma> 1567 
1321 
1180 
1*9.7 

- - HU 

?536 1011 

10450 

Inc 

19*2*” J035) 


Welfare Insurance Co. LtdP 
The Leas. Folkesione. Rent. 0300 57 333 

Cap Growth Fund .? 

♦Eiemp' Fie a Pd . 

♦ E&ittnjit Prop Fd 
♦Expt fn*.T*t.Ftt 

Flexible Fund 

Inv. True* FiL 

Moneynafcer Fd . . 

Property Fund 


1436 

*001 

847 

-02 

0Z« 

+06 

92.1 


712 


91.4 

*oj 

74* 

-flj 

634 

+0.6 


01-33-197 Ufe As * Br - Co *f Pennsylvania 

30-42 New BandSt, W1Y0RQ. 0] -483 8385 222. Bl*bop««lt E.Ci 

LACOP Unite |*U *59| .. .. | — Prov. Managed FU |955 


1--J = 


Provincial Life Assurance Co. Ud. 

. 01-347 0333 

1C06| ...| _ 


Windsor Life Assur. Co. Ltd. 

SeoL Widows' Pnd & Life Ass. Soc. » »HKha«ri.Wndi|or WiodiorOmu 

P°.Rri90=.E<to b C^afIOa fl U (m-05S60«I KS l ra V AW B Wh:T.p»0 rbi 
tev gy.Senwl. -TO* W0( - Ret And Pens . ...[" £1522 

tav.Ply.herlc4Z_.|Mj 730?... | — Flex Inv Growth . (36 9 



OFFSHORE AIVI) OVERSEAS FUNDS 


Arbnthnot Securities (CJj limited 
P.O. Box 127. SL Holier. Jersey. 00418*1 
. 1 89.0| | 200 


Cop.Ttt ‘J erxeyl - ,.*60 a»-0| . .... — 

Next deaiipi date Scpl. 2* 
EaattMinUClJ-lUb-ft 1*£« -I — 
Next tab. day SepL 30 

Australian Selection Fund W 
Market OpportuniUrt do Irish Too tig 6 
Outh unite. 127, Kml SL^^acr 
USSI Share* . — £ I — l — 

Next bio day SepL 23. 

Basque Bruxelles Lambert 
2. Rue do la Itescnce 8 WOO Brawelr 
Ronta Food LF 1X934 X994? 1 856 

Bk. of London ft S. America Ltd. 

40436 Oueen Victoria St.. BC4. * 01-2489822 

alriumder nitri^ „ Jgflj® . I " > " 

Bair Jays Unicorn InL iCh. lit Ltd. 
1. Charing Crow. » Hriler.Jny.’ 053*2904] 
J^wyd5.0ver.„|«J « ^ +0^ 

Enidollar Trust... SBSUH Hiq ... .1 ASO 

Barclays Unicorn InL (L O. Maul Ltd. 
ITIuuaaLSt . DouglafkloJC 0WI4BS8 

Unicorn Au»-ExL.J58.7 ‘ -l 170 

Mo AULMin |Jg 

l«fc Crtf. PSrifle t_ 472 MS .. 

Lio. hrtl Income — 1X5 33Jri| .• 

Do.LofMan-W..^«3 
Do. Bb&x IhinaiiSt f 26m .. 


5Z&U 



• mo 

SUS3O04 


Sl’512.01 

-BJi 

0*9 

+ 007 

£466 


m.7s 




X90 

W90 

1*50 

L» 


Bidupsgate Commodity (Ldn. Agts.) 
194-200. Bishopsgalo. EC231 4FE. 01-283 6787 

ARUACEept «- -I I j “ 

COUNT Sept 6- 1 CLSfl | J — 

Bridge Bfanagcment Ud. 

FO. Sox 50 a Grand Cayman, Cayman la. - 
1 *mAI AuE. 11.. — I Y13J2Z I 1 - 
ra Bob N4716 Nnauu. NP. Babsmaa 
Nippon F ScpLca-pisoa I *- n 

Butterfield Management Co. Ltd. 

pyt Box 186. HaSlHou. Benmrifc 

Sun res* Equity — foSLJ " " Ju 

H«illrei«s Income —pU3.75 lm . J' 

Pnees at Seri. 11 Nex( snb. day Oct. IX 

Capital International SlA. 

37 rue Noire- Dame, Lnsemhonzs 

Capl tel InL Fund...] SUS14A7 | — . | — 

Charterhouse Japbet 

1. 1’tiernoaev Row. EC4. 0I-24633S9 

ttass-“BM nia 

SSSS^±dW a-.i* 


Coni hill Ins. I Guernsey) Ltd. 

P.O Box 157. SL PHer Port. Cceraxey 
lnUtenFd.Aug.25.p32.* WSS] — | - 
Delta Group 

PO. Box 3012 Naxeau. Bahamas 
Delta InT. SepL 14 -Bl’SU* 128 - -I — 
Dreyfus Intercontinental Inv. Fd. 
PO Box N3712 Naaun. Btiiawa* 
NAVScpt.21 0CSUI HU . -I - 

F. ft C. MgmL Ltd. Inv. Adrisers 
1-2 Laurence Poontiwy HiU. EC4R DBA. 
01-823 4680 

Cen.Fd SepL 15 _ HWU 1 -I — 

Fidelity Hgmt. ft Res. fSda.1 Ltd. 

PO Box 910. Ham 
Fidelity ArnAu. . . 

ndellty Intend 

Fidriltr Pne. Fd — 

Fiddily -world Fd ., 

Fidelity Stev Pds- 
Seno* A > In toll—.— 

Seder RiPaelBeL. 

Senes /> I AntAss.1 . 

FJJLS.T. Managers Ltd. 

1 . Charing Cross. SLHclirr. Jersey. 053189041 

rtratetaX. RdCJI U - J- 

PVsl Sterling &X48 1X73J | — 

First \llung Commodity Trust 

8 , a George's SL. Douglas, LaM. Offll 4682 

htt VUlCOlTM —P58 37.61 J — 

Free World Fuad Ltd. 

Butterfield Bldg. Hamilton. Bermuda. 

NAV Aug. 31. I 5US15795 | . I — 

G. T. Management lid. Ldn. Agts. 

Park rise. 16 Fmshorv Circus, lamdoa ECS 
Tel 01-828 8U7 TLX: O001M 
Mauagenat internal] rati Ut 
no BL ol Bermuda Front SL HamlU. Bmda. 
Anchor Gib Edgc-nja 
Do- An*» Jersey — (2* 0 

Tiqig 

Anchor InL Fd. -_».'Sftl 433 - | LM 

C,T. Berwnda Lid. 

Bk of Bermuda Front Si. Hamlin. Bnufa. 
Bny.P.F.Sepi 22 | SUS3242 1 . . ) XOO 
DosU Fd. Sent 221179.15 U7 521 I LW 

GtSFd. Sepi 22. -7) SL'S647 |*4JJl 0.77 

G.T. Management (Asia) Ud. 
Hutrhi^a Hsr. Harr nor! Rd. Hong Kong 
GT Asia F Sr j* 22jS8K731 72JJ -| X85 

G.T. Management (Jersey) Ltd. 

Roral Tit. Hie. Cokucno SL Hchcr, Jeney 
GT Ada Strit Fft-.tf9.66 VH| ■ • I - 

Hambra Pacific Fund MgnstnL LUL 

Slid. Connaught Cnntre. Bong Xong 
FarEF±Seyt.23..iSiK1.M 1W^+0U?I 278 


I I 

Hambros (Guernsey! Limited 
P.O. Bo* 86 SL Pe'erFort. Cneraroy 0481 38521 
C.L Fund Sept, l ._D0U 10701 ... . I S W 

InL Bond F£SUS_ flOS J9 10ftW| | *00 

Hapot Management Ltd. 

305 Fn Hoax*. Ice House SL 
Hang Kang fEoa:01-283353ri 

HKAPac.U.n—UKZftS R455|+fl20| 3 JO 
Oliver Heath and Ca. GeM and Gib.) 
4. Irish Place. Gib G1045 Inf (loM> 083482 3748 
Warrants Fnnd 1X1. [3654 43.98? .( — 

Henderson BSM MgesnnL Ltd. 

P a Bov N4723. Nassau, Bohxmaa 
R-sonBSMJpoJM WSIU3 ILU( : B.86? - 
Pnces on SepL 22 Next dealing dale DeL 13 

HiU-Sanmei ft Co. (Guernsey) Ltd. 

8 LeFebvre SL. Pcier Port Guernsey. CJ. 

GoernacyTSt P10.9 1187? -0J| 4.M 

Hill Samuel Overseas Fund S-A. 

37 Rue Motre-DaoK-. Luxeraftourc 

p-SlfiB D16|-a08( — 
International Pacific lav. 9SngL Ltd. 
P.O. Box tesi. 56 Pin a. Sydney A«vL 
JavOhn Equity TxL.pAl.TI XSAI-DOh) 4 JO 

J£.T. Managers (Jersey) Ltd. 
ro Box IM.Soj al TSL line. Jersey 0534TTW1 
Jerso Eftiral.Trf-lUflJ 153 0[ I - 

A* al Aug 31. 'Kan sub. day Sepi 30. 


Klein wort Benson Limited 


01-633*090 


-ti 


L iS 


431 

401 


2X3 

106 

155 

236 

935 


30. Fend lurch SL. EC3 
RurtnveaL Lax. F 1.044 

Guernsey tec 472 51.71 

Do Arrum. 55 4 60.7| 

K7S Far East Fd SUSM.07 

KflUrtL Fund STSU75 

KB Japan Food _. SIS22IB 
Signet Bertunda — SI S451 

■laierHiihaiUrai.. 9 054 9.334) 

* Unlfondx i Digs.— M36 ZL48i-tUCi 

‘KB art as London paytug ageou only. 
Lamont Investment Blngt. LUL 
8 St (•eorge'sSL. Dooglns. IoM 063446R 

LamratltnLtee — (2*3 195) .. . J 153* 

Lamonl InL Gtb. —.(473 »*| ... | 4 49 

Lloyds Bk. (C.I.) U/T Mgrs. 

P.0 Box ISO SL Helier. Jersey OSMZTSm 

Lloyds TM. 0'seas_.B38 56 6x4 —1 tit 

Next dealing date Ort IS 

Lio?d» Interaaliotttj MgmnL SLA. 

7 Rue du Kboae. P.O. Box ITS. 1211 Gene'S 11 
Lfteds Int'l rnoaaie&mm H75N .... I 7 .SO 
U.BTHulti-Way...r SF39050 j - .( 3W 

M ft G Grtwp lyWcKz) 

Ttirr Q 04 /V Toxrr Hill EC3E 6BQ DISK 4588 
I ‘ 


« 0cl is 


Jardine Fleming ft Co. LUL 
4Sifa Floor. Connanghi Centre. Hong King 


Jardine Ksn. I'd J ' 
Jardmc JTm. F<tr 
JardlneS-LAt— 
Jardine Phlp T4 1 
Jardine Flem lntt. 


SIISS-S 

3US12- 58 
5US12.D3 
„ SHK9JH ^ 

NAV Sept, ft ‘Emm SVtaBJP 
Next mb. day Sept. 30. 


2.40 

LID 

LIO 

2.40 


ASlanlicEX-Sepil . ‘Lete 
Auat.Ex.Si-b.2.-.. *L670 17 

Gobi Ex. bepf 22 -. 5l’S5 13 1-, 

Idand — 790 83^ -DJ 1630 

lAccum. Unite< 1B4.1) 109 5 -D 1| 14J0 

•Ccj-man 5 

Samuel Montaga Ldn. Agts. 

1 14. Old Broad SL.FCX 01 SBB84K4 

Apollo Fd Sett!. 22. IS F62 41 
JapustSepL ft tattle? 



1 17 toil. Sent 32. ..BSE* 
llTGrotipSopI 2 pSKB 
117 Jerny Sept. B . |L522 



230 

1.50 

227 

L91 

0.50 


For - Jersey Savbgs Bask - see “TSB Unit 
Tran Manzsers" 

Kemp-Gee Management Jersey Ud 
l. iTrannc Cnw. Sl Seller. Jerxe;. 05 J4 »MI 
Kmp-Gee Capital M" ** 


Kemp-Gre Inroroe . 


51.4? . 


1128 


^F!793 

CiF ,7 « 

SUSll 3h . , 
a 83oi+a<)n 

"" +DD3J 


2.00 

320 

3J8 

U3 


Keyselex HngL Jersey Lid. 

PO Bui 88. Si Heller. Jmey. lEaq 01-606 TOTpi 
Fnnxelrx _ . . — T 
Kei •elex Int'l—... .. 

r«-n«flrv yjirope - 
No e!n buo|«— 

Japan I'.tli Fund. . 

heivelcx Japcn _. ST _ 

Cral.AiwielaCap._..r OH.H 

King ft Shaason Mgrs. (Jersey) Ltd. 
1 Charing rro>9, SI. Holier. Jerwv. 0534 2S04I 
Gilt FuodUrsy.l. _jf155 9JM_. .. ( U.H 

. Meal tab. September 20. 


Murray. Johnstone (Inv. Adviser) 

ISXHopeSl.Glaxiiow.C2 041 221552! 

■Hope St Fd ( SUS74D1 [ .. ..J — 

-Murray Fnnd 1 SI’S "58 | ...-.J — 

‘NAV Bepi IS 

NcgK SA. 

Ilia BeulenirdJhe al. Luxembioiri; 

NAV SepL IT 1 5l'S3 79 1 1 - 

Negft Ltd. 

Bank oL Hnada Bldgi... It+eilkK, Bnoda 

N A V Kept- 1" — -I £4.00 | .... 1 - 

Neptune Iiit hi. Ftid. Mgrs. 

1. Charing Cm*, ft. Heller. Jsy. 0S342HH1 

Inwnu.UoiuilFiKl.B43 2531 +0U 529 
■Ai al SepL 24 Mm! sub .Ixj Her. I. 

Old Court Fnnd Mngra. Ltd. 

PU 58. S Julian* Cl Cueraroy N9I26UI 
ra.-Eq R- Fd AgJl B9 9 42J| . . ] 5 20 

Inc Fd Sept I ....1249 132 

Ini Fd Sep! 15 ... 1106* U? 

SmLaFX Aug. 31 -196.2 


Oid Coart Commodity Fd. Mgn. Ltd. 
T O Box 96. St Jaiias’l CL Garrnsry 0481 26741 

O. C. Comdly.Trnrt .|123 J 121.0] .. I - 

Prices ou SepL 14. Next dralinc SepL 30. 

Property Growth Overseas Ltd. 

38 Irish Ton. Gibraltar. (Gibl6l06 

U S. Dollar Fund - | SU188 ( .... J — 

Sterling Fond [ 08230 ?....( — 

Royal Trust (Cl) Fd. MgL Ud. 

P. O. Boa IM. Royal TsL Har. Ja easy. GS0C 27441 

RT. Int’l. Fd ....(SU81.76 .UJW 

R.T. Int’L iJsyi Fd JV.B IKO) 

P n co a at SepL ft Next dealing 

Save ft Prosper International 

Dealing to 

37 Broad SU SL Heller. Jersey 063920501 

Dollar — dr nominated Panda 

Dlr Fxd.tell* f SUS18.M |. 1 700 

TnL Cr.*i W|Ekafc 

Far Etttemt 0929 Sl 

DollajTt Ill’SJt* 1' .. 

Sepro-t (a’SUR H4jj „.„.( - 

RerUag-dratiolortH Pond* 

C banned Cnpltal - -11798 
Channel INondi . 1933 

Cemicodily”*t A27.6 134.' ... . . 

StF»d]ot~*t-.._aU7 Hid .. | 1132 

ITlcw un*SepL 207“ Ser* 22 *“Srp( 23 
(Bfeekly Dealings t Price until Oct 16 

SchJeslager Fnd. Mgrs. I Jersey I Ltd. 
P 0. Bos ISO. SL Holier. Jnney. 0334 2731 1 

FA.IJ.0cL I 197.0 97.(5 .... 1 644 

Inml. Fjl JOM9 ...|l»50 llLOro -LOl 313 
InL Fd Luacmb'K- |ltS361E — 

J. Henry Schroder Wagg ft 

l£0. Cbeapsidr, &.C2. 

Chap 6Fd. SepL 23. [ SUblUSti 
TruBlenl* Ang. 31 _ 

Asin Fd. Sno(. 20 — 

Darling Fnd 

Singer ft Friedbnder Ldn. 

20. Cannra SL EC4 

Defcalnpd* DM26B 386H- 

TokJoTVL Aut3I..| SUS2546 | 

Staler Walker TsL iwgx (Jersey) Ud.. 
30 Ball; SL St. Heller. Jcney OSH 73114 

Growth LmvsL 1242.4 262X1 +9.41 LOO 

IM III Fd faSj 793 +4.3 LOfl 

Jtnn Encrri TR . [132.6 H5.4) +24} 1 00 

Worldwide .1 571 1 +1 3 3.00 

Value Sopt 24. Next draline SepL 27. 

5n tin vest Copper Trust Mngra. Ltd. 
pn Bnt ML Sl HelMT. Jerse} IG3428133 

SunniM Tpr TR |fl361 1434J-90H - 

Surinvest Tnul Managers Limited 
50 AlhnlS:m-l. nnurlai InH 0624 23814 
The Silver Trust __ ROB A 105.41 +00) — 


TSB Unit Trust Managers l CL) Ltd.. 
Bagatelle Rd. ft Savinur. Jersey 083473400 

J£-8.UnllKt -J32.6 343? .. J 4.48 

Prices on SepL 22 Next sub. day Sept. SSL 
Tokyo Pacific Holdings N.V. 
loll due Mnueoeal Co NAV Curacao. 

NAV per shore Sept 20 SUS3&35 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
IntimiS Management Co N.V, Curacaa 
NAV par share Kept 2D SVS357T. 

Tyndall Group 053437331 

Hamilton. Bermuda. O Sl Heller. Jersey. 
Oversea* SepL3 - SVSL22 1 10 -0.021 

(Aceum. Unite! H SLJ7 LU -0 02 

TASOCSmtja... SCSI 63 ILU+UH 

3-vav laL 5epL23- H’S«4 £46] . . . _ 

TOFSLWS.— £7.00 750n -C.lfi t*fl ' 

(Arcum. Shami _. £9 85 1055 -4X5 

TASOFSepIXS 130,9 10 UO ... 

(Arrum. Snarrii .. 100.6 100.4 .... 

CUtSepLSS 940 46 Bu J 1250 

lAcrum. Shares' — 1000 U20 1 

JnyJten Aug.18 -{660 900 

United States TsL Inti. Adv. Co- * 
14, Rue Aldnnger, Luxembourg. 

US.TR.lni Fed . 1 SUS1AQ2 1-009 O.R. 
Nel auel vnlue Sep*. 23. 

S. G. Warburg ft Co. Ud. 

20. (irrohiun Street, B CS. 


C««i Bd Serf 23 - SUS0 93 
Enra' IntSeplJB.. I SUG13ta 
(ir.St.SFlrf Auc 31 “ ’ 




01-6004395 
+601] — 

sussra I -0 *! Z' 
Warburg Invest. MagL Jmjr. Ltd. \ 

I lltannt Ciw St. Hdltr. Jsy. Ct. OEM 28041 
CMFIJd.Auc.W.-IRrSli* 1«r 
OITIM me 26 -(£915 oioj 
Metals Tst Sent 16 U1256 17 ni 

EWAi'-BN 

World Wide Growth Management#- 
10a. noulrvard ftionL Lixembmug. ! 

WoiJdWidcClb.Kd | In tnj in |-s*2| .. 


NOTES 


-r 1 


do n« include 3 promt tun. wb ^ 

jpptmMr. and are In pen re unieiM — i 

IndVraled Yield. 9ft (ffiJS te tailSSSK 
allna- lor aU buying , Ofl xdSl„ 

■nr urfe all exprawa. b Today’. 4r, C eu 
* . b aand Price T Estimated 

rffiga jw_iar:n sss» 

anlm indicated hj ♦ 4 GaeirSev vrt-lTi 
bomb, t Alter nibdicluon. . 
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F.S.Raleiifie Industries Ltd. 


EXTRACTS FROM THE Cfl.AUULA.VS 
STATEJIEXT 
al the Animal General .fleeting in Rochdale 
on the 24th September 1976 


In spite of achieving a Group Turnover of £1.383.687 
comparable with the £1,381.231 of 1975, I regret to 
report a Group Profit before jaxaticm of £99,236 
against £185.945 for the previous year. 

Pre-tax profit in respect of Arthur Lord S Sons 
(Rochdale) Ltd. is included and amounts to £53.803 
compared with £55.076 in 1975. 

Group profit after taxation amounts to £44.131 against 
£85,583. In view of this a reduced dividend of 2p 
per share is recommended. 

Once again overheads have risen rapidly as a result 
of hi^h -nflation and some production departments, 
particularly the heavier spring sections have suffered 
from iaek of orders. Other sections, however, con- 
tinue to be extremely busy. 

Every effort is being made to reduce overheads, and 
production at the Newhey factory has been trans- 
ferred to Norman Road. 

Our quality and service Is being maintained and all 
steps are being taken to regain the previous level of 
profitability. 


FT SURVEY OF CONSUMER CONFIDENCE 


Financial expectations at their lowest 




BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


CONSUMERS’ CONFIDENCE quarter of 1976, it fell sharply 
about their financial prospects in April only to recover again In 
has fallen to its lowest ebb this July. 

year, according to the latest Last month it fell again. The 
survey of financial expectations deterioration was sustained in 
by the British MarKet Research September. 

Bureau. Whereas at the start of August 

Against this, however, the the. pessimists outweighed the 
September survey (though some optimists among all adults by 
of the research was carried out 12 por cent., in the latest survey 
in the last few days of August) outnumbered the optimists 
shows that the proportion of by IS Per cent. This is the 
people thinking now was the lowest monthly figure recorded 
time to buy consumer durable year, though it is still higher 
held steady. At the same time, than in the autumn of 1975.. 
the professional and salaried This feeling of gloom was 
men interviewed seemed to be spread fairly evenly across the 
feeling noticeably more pros- different types of people inter- 
perous than at any time since viewed. The salaried and profes- 
the beginning of the year. sional men in the sample, who in 


Monitored on a monthly basis. SSLfiSTLi 


° j* UOD13, eonfldenee. were on ~ e again leaa . 

After ZSJT2S 


NOTICE OF .REDEMPTION 
To the Holders of 


ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

6 ?' 4 % Sinking Fund Debentures due November 1, 1988 

Fond for the Deben- 


7 "lyJ ember, with those expecting con- 

aeetnin^ to improve, in the first ( d , t j nns t0 worSBD ou [weighing 

those who thought the situation 
would improve by 16 per cent 
The six months moving aver- 
age figures for future confidence 
which — particularly in the 
present volatile, conditions — 
give a better idea of the under- 
lying trend, also fell in Septem- 
ber. 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking 
hires of the above-described issue, Morgan Guaranty ‘Trust Company of New York, as Fiscal Agent, 


ha* srlecied by lot for redemption on November 1. 1976 at the principal amount thereof 5302,000 prin- 
cipal amount of said Debenture* bearing the following serial numbers: 


DEBENTURES OF U.S. 51,000 EACH 


K- 11 

834 

2008 

3419 

4071 

4573 

5335 

6109 

7040 

8060 

10049 

11203 

-12158 

13225 

14261 

17680 

1B996 

no 

900 

2023 

3531 

4084 

4576 

5411 

6138 

7042 

8209 

10050 

11232 

12184 

13258 

14286 

17735 

19068 

S9 

wrr 

2037 

3533 

4134 

4561 

5433 

6154 

7106 

8314 

10102 

11298 

12188 

13327 

14477 

17760 

19099 

wa 

1021 

2167 

3566 

4170 

4672 

5478 

6247 

7162 

8346 

101 It 

11384 

12342 

13331 

14481 

17889 

19178 

195 

1056 

2594 

3601 

4177 

4696 

5553 

6272 

7172 

8423 

10147 

11479 

12350 

13486 

14603 

17968 

19239 

212 

1155 

2310 

3639 

4186 

4730 

5585 

6288 

7184 

9106 

10148 

11551 

12401 1 

13494 

14659 

18088 

1S294 

2TS 

1245 

2843 

3654 

4216 

4735 

5590 

6640 

7190 

V353 

10182 

11583 

13470 

13538 

14767 

18202 

19394 

.154 

1331 

2912 

3708 

4274 

4792 

5599 

6677 

7233 

9438 

10559 

11640 

12540 

13560 

14855 

18288 

19414 

355 

1481 

2973 

3730 

4281 

4818 

5611 

6682 

73RQ 

0479 

10583 

11734 

12548 

13728 

14944 

18379 

19445 

452 

1316 

2981 

3792 

4307 

4821 

5G96 

6696 

7388 

9528 

10604 

11800 

12568 

13737 

14947 

18446 

19530 

468 

1526 

3056 

38 16 

4351 

4323 

5722 

8722 

7467 

9535 

1C751 

11844 

12642 

13817 

17086 

18522 

19533 

SIS 

1611 

3139 

3817 

4356 

4826 

5763 

0791 

7536 

9569 

10844 

11900 

12743 

13933 

17108 

18573 

19610 

602 

1722 

3213 

3891 

4379 

487(1 

5800 

6806 7606 

9641 

10913 

11905 

12795 

14047 

17222 

18648 

19717 

ST6 

1811 

3263 

3898 

4390 

5126 

5845 

6849 7693 

9675 

10979 

12017 

12837 

14048 

17295 

18773 

19847 

T2T 

1&87 

3298 

3928 

4449 

5143 

5170 

5867 

6882 7843 

9682 

11030 

12058 

12875 

14062 

17426 

18857 


128 

1897 

3309 

3986 

4474 

5882 

5885 7892 

9784 

11039 

12065 

12320 

14188 

17533 

18860 


761 

1921 

3345 

3990 

4492 

5200 

5994 

6949 

7972 

9965 

11122 

12096 

13006 

14177 

17622 

18915 


704 

1934 

2396 

4029 

4502 

5208 

5938 

6984 8025 

10038 

11173 

12122 

13081 

14205 

17641 

18965 



The index for all adults fell 
from — 52 per cent in August 
to — 8.2 per cenL this month. 
For ABC 1 men the six month 
moving -average fell from —2.5 
per cent to —5-5 per cent in 
September. ... 

The major cause for pessimism 
was again rising prices, followed 
by the Government. Concern 
about strikes was only cited by 
6 per cent, of the pessimists. 

Worries about unemployment 
rose again, with 17 per cent, of 
the pessimists mentioning them 
spontaneously. This is approach- 
ing the high figure of January 
last year when 21 per cent, of 
those worried about the future 
mentioned strikes. 

There was no noticeable 
change in September in the 
proportion of all adults feeling 
worse off compared to a year 
ago rather than better off. Those 
who felt worse off outweighed 
those who felt their incomes 
had kept up with inflation by 
22 ’ per ‘cent, compared with 23 
per cent. last month. 

The ABC1 men interne wed. 
however, seemed to be faring 
better with inflation in Septem- 
ber than in August. 


Last month the proportion of 
professional and salaried men 
who said they were feeling worse 
off compared to a year ago out- 
weighed those who were feeling 
better off by 20 per cent. The 
balance- this month was only J. 
per cent, in- favour of those 
feeling worse off. 

On a six-month moving average 
basis the index for past prosperity 
for ABCl men has been declin- 
ing steadily since last -August 
and now stands at 20 per cent 
The all adults .figure has drifted 
more gently down to -25 per 
cenL 

Against this, however, the six 
.month moving average “time to 
buy” index is still increasing, 
mainly on inflationary expec- 
tations. Though the proportion 
of all adults who thought it was 
a good time to buy consumer 
durables fell slightly - in 
Sentember. the six-month figure 
rose tn its highest level this' 
year. The proportion of. people 
in favour of ' buying consumer 
durables uutweigbed those who 
thought it was not a good tinfe- 
to buy by 26.8 per cent.' This 
compares with 25 per cent, ia 
August. ? 


All ADULTS 
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The ABCl men continued to 47' per cent more professional? 
be much more enthusiastic and salaried 'men,, said, they; 
about the advisability of spend- thought September was a goat 
ing money now than the rest of time to buy than those who dl&i 
the people interviewed. Over not. 


Six jobs for every 
secretarial worker 


FT Grocery Prices Index 


rises 4.1% this month 


- ? t*Ti 


THERE are six vacancies For pockets of unemployment in the 
every available secretarial denuded areas. In office employ-, 
worker in central London. The ment. demand for labour con-: 
situation would have been much siderably outruns supply.” 


BY DONALD MACLEAN 




worse but for the transfer of 
150,000 office jobs to outlying 
areas, the Location of Offices 
Bureau adds. 

Discussion about the future of 
employment in London had be- 
come confused by a failure to 


On November 1. 1976. iliere will brrome and Ho due and payable upon racii Debenture the principal 
amount thereof, in such coin orciiirency of the United Stales of America as on said date is legal tender 
for the payment therein of public and private debts, at the option of the holder, either <a) at the cor- 
porate trust office of Morgan Guaranty Trust Company of New York, 15 Broad Street, New 
York, N. Y. 10015, or (b) subject to any laws and regulations applicable thereto with respect to the 
payment, currency of payment or otherwise in the country of any of the following offices, at the princi- 
pal office of Banca Nazionale del Uvoro in Rome or the principal office or Banca Commercials Italians 
in Milan or the main offices of Morgan Guaranty Trust Company of New York in London, Brussels, 
Paris or Frankfurt or the main oQice of Algemene Bank Nederland N.Y. in Amsterdam or the main 
office of Kredietbank S.A. Luxembourgeaise in Luxembourg-Ville. 

Debentures surrendered for redemption should have attached all tmmatured coupons appurtenant 
thereto. Coupon- due November I. 197n .-hould he detached and coltcrlcd in the usual manner.. 

From and after November 1, 1976 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 


September 27, 1976 


By: MORGAN GUARANTY TRUST COMPANY 
OF mew YORK, Fiscal Agent 


NOTICE 


The following Debentures previously called for redemption have not as yet been presented for 
payment: 

DEBENTURES OF VS. 81,000 EACH 

M-7720 - 15068 1MX6 18449 • 18467 18476 


, THE FINANCIAL Times Groeery Potato prices rose by; Ip or Also -playing "a part -haj: 
i Prices Index rose exceptionally ,2p a lb on the month (to Tues- the drought, affecting f^rm pro- 

High rents, very high rates, ; sharply this month, with a 4.1 day' of last week). This is a due tian, while among -underiyhig 

high and costly staff turnover! per cent, increase — led by higher, relatively modest swing in their factors are the ending of &£ Seh 

and high salaries were the fac- : prices For meat, milk and-price by the standards of past .ective Price Restraint scheme ‘in 
tors which provided powerful ! potatoes. months, but was sufficient to August, and the fall in recent 

incentives to move out, he added. . On Tuesday of last week, the account for almost one-sixth of months in the value of sfigUng in 

_ ■ . : index stood at 230.34, or 9 points the movement in the FT’s shop- the foreign exchange marteL 

.. ^ . . . - attempt to counter these; a b 0ve the August level. The biil'ping basket bill. The jump in the cost erf .the 

distinguish .between manufactur- economic factors by persuading j uj Curr ed by the Financial Times'- AfteV falling hack in June and dairy produce sector ;?waa 
mg industry and office work, Mr. people to stay put or— worse still j n s h 0ppers around the country July for the first time since July accounted for largely by s Ip a 

C. A. Prendergast, chairman, said —to move back, would be attack- ■ was £6 80.78. against £654.17. - last year the FT index has now piot increase in milk, but Was 

yesterday. mg the wrong problem in the; A jj ten categories into which gained 13.63 points — or 6.3 per also affected appreciably . _by- 

the ‘basket’ is divided showed cent, in two months and stands increases averaging around 4p a 

increases on the month. •*.. 23.4 per cent, higher than at this dozen in the price of. eggs— coil- 
Meat prices have lately been time last year. tinuing the reversal in their 

increased by the summer heat- Contributing to some extent to price seen. in-AugiisL ■ - 

wave’s giving way to cooler the recent uptrend has been Gov- aS Wett as tea apimr 

• weather, catching butchers .with eminent policy on food subsidies jos* whiJe in the nSar eatS? 

: relatively low stocks. In addt and mssimum prices with bread. 

.&• ° f mi,u *- ** & yo."- nfc »« 2!£3£ M ** t S5 ££*I££J%'& 

price, or pork chops, though perk 
sausages tended to be cheaper. 




•i « 


in the: 

It is the manufacturing and wrong way. It would indicate a 
service industries that have been complete misunderstanding of 
declining or moving out of the economic facts of employ- 
London, leaving substantial ment in the capital. 


■ Ct . 


Doubts about pound rule 
out interest rate fall 


.^1 ■ 


p. 

sa :» '»*> 


I up lp a pint. by Government decisions. 

| FINANCIAL TIMES SHOPPING BASKET 
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aod financial prospects. “ More- 1 
over, interest rates in the U.S. 
could well start to harden before 
the end of the year, under the 
influence of a recovery in Indus- j 
try's demand for bank credit i 
provoked by mounting pressure : 
the recent widening in the on 161-113 u >‘ senerated funds, j 
differential between rates in The summary shows that short- : 
London and New York, the pound te «™ ***** rates m Europe; 
seems likely to remain weak, in continued to rise m the four ; 
the light of widespread uncer- tt ’* e ks to mid-September. The ; 
tainty about British economic foreign exchange markets were : 

relatively quiet after the pre-l 
vious month's upheavals, says the i 


IT WOULD be optimistic to look 
for any short-term decline in 
U.K. interest rates, Williams and 
Glyns Bank says in its latest 
monthly summary of European 
Interest rates, published to-day. 

The bank remarks that, despite 


- 

September 

- August 


1976 

1976 

Dairy Produce 

12(125 

112.77 

Sugar, Tea, Coffee, Soft Drinks-: 

52,94 

5037 

Bread, Flour, Cereals 

7Q.73 

.7037 

Preserves and Dry Groceries • ;• 

24.49 

2102 

Sauces and Pickles 

12.71 

1232 

Canned goods 

41JB3 

41.61 

Frozen foods 

3630 

35.16 

Meat, Bacon, etc (fresh) 

165216 

15739 

Fruit and Vegetables 

106.96 

10239 

Non-Foods. 

4931 

49.17 

Total 

680.78 ’ • 

654.17 


In the vegetable field, tomatoes 
were often dearer, but lettuces 
fell back in dost, after rising the 
previous pionth.. - 

After failing by about 13 per 
cent., or twin the the six months 
to August Ixeterms of the dollar, 
sterling has in the past month 
lost a further SJ per cent. . 
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If you are in our bank, 


you are in Korea. 



Korea, a. nation, of superhighways, steel mills, petrochemical complexes, moves into 
place as a truly developed country. 


The Gho ITonng 1 Bant is the oldest and most active commercial bank in Korea. 
Providing 1 our customers wilh a full range of international banking services, the 
Cho Hcmig and our worldwide correspoudent banks can handle all your financial 
needs. 


If you're doing hnsiness in Korea, the Cho Henng Baht offers you 79 years of 
knowledge and service. 


Established 
Head Of fica 


Mailing Address 
Cable Address 
Telex 


Telephone 

Overseas Offices 


: February 19, 1S97 
: 14, 1-ka, Namdaenvjn-ro 
Chung-ku, Seoul, Korea 
: I.P.O. Box 2997, Seoul 
: CHOHEUNGBANK SEOUL 
; Seoul 2345, 2S272 
Busan 3544 
: 75-7451)9 

: Tokyo Representative Office 
Telex : J22555 CHOBANK Cable : CHOHEUNGBANK 
Mew York Representative Office 
Telex: 2366 16CHBK UR Cable : BANKCHOH 



THE CHO-HEUNG BANK, LTD. 

Complete international banking service 


Exhibition of 
printing 


-- A 

■J 


’II '. •* ’ 


bank, but the Netherlands Rank . 1971 : -JJSL M i r * ^ IK'S 4?"* .- 

raised its official discount rate! ^*7 Aug. 105w40: Sept- 1 05-26; Oct. 1D4J5; Nov. 105.48: fqr: (jj e fijjt time. since it was 

by a further i per cenL to seven . P ec - ,'£*•"' B •_* opened three years ago all seven 

per cent, on the 20th. ' 1972: J an - f'j’- U! ,ar ' ^ pnl floors Birmingham ■ Central 

Norway also raised its discount i jV"* ] i^ y K , n J* 9 i 7 o 1 i 40, SS Library, one - of the biggest, ki 

rale by a full point, to six per; N o v. 1 1 : IT N ov - J 8 ' ^-49; Nov. 25i 114.72; Dec. 2: 114.72; Europe, wiU be; in use (of an 

cent, on September 9. - ■Dec. 9: 1T4JS; Dee. 16: 115.77. -exhibition celebrating -the 50Qtb 

In the U.K., concern over the 1 * 7 ^ : J*"* Feb. 119.25; Mar. 1 20 J3; April 123ffQ; May 12S57; anniversary. Of ihe^ntrbduction 

threatened seamen’s strike, corn-' l une July .l27.M; Aug. 7 2 6 . 5 9; Sept. 129 J9; Oct. 133A3;. of print to England by 

bined with a rapid growth in the 1 Nov. 135-83 Dec. 138^26. W i 11 iagj. -Caxton. 

money supply in recent months,; iy 74: J 1 "- 141.41; Feb. 141.52; Mar. 142.66; Aprir 8: 14323; April 29: -jrhe ^exhibition, which opens 
led to a general increase in in-' 142-64; May 145.17; June 147.97; July 146J2; Aug. 145.25; Sept. ^ Thursday 'and runs for a - 

terest rales: The only exception j 147 j 6; Oct. 150J: Nov. 15639; Dec. 159.15. S month, .-includes “ two books 

to the hardening in European 1975; Jan. 762.84; Feb. 167.77; Mar. 173JS0; April 178J9; May 183.41; printed by Caxton and rare items 

rates was Switzerland, where loan • June 193.02; July 188.45; Aug. 189.23; SepL 186.64; Oct. 189.79; from lh*e reference - library’s 

rates were reduced by J per; Nov. 194.78; Dec. 201.90. early and fine printing ml lection, 

cent, to six per cenL on Septem-i 1976: Jan. 208-33: Feb. 211.81; Mar. 21660; April 222.43; May 226.78; It will also show the latest tech* 

ber 1. 1 ’• June . 222-82; July 216.71; Aug. 22134; Sept. 23034. niqnes. 
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Quarterly analysis of bank advances 


—to UK. residents by banks in the U.K. at August IS, 1976; as -Ta bie 4 in Bank of England Quarterly Bulletin; 
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—ADVANCES TO U.K. RESIBENTS— 
of which 


•f wMch 


-HMANCIAL- 





fra. 



In foreign 

Total 

fo roreJoir 




In Merlins 

currency 

financial 

- currency 

London clearing banks 


: 13348 

12322 

1,126 

2.072 ‘ 

251 

- 

Aug. IS 

14.115 

12.935 

1,180 

2,035 

265 

Scottish clearing banks 

1376 May 19 

1.733 

1.501 

238 

242 

86 


Aug. 18 

1.841 

1384 

257 

240 

88 

Northern Ireland banks 

1976 May 19 

341 

559 

Z 

18 . 

2 


Aug. IS 1 ** 

— 

— 

— 


— 

Other banks 

1976 May IQ 

15373 

8390 

7384 

4.465 

■ 1.996 


Aug. IS 

16363 

8.781 

7.581 

4.548 

24132 

AJI banks 

1976 May 19 

31JK)Z 

22,353 

8.649 

6,796 

2.3C5 


Aug. iS'a» 

32.659 

23.639 

9.020 

6JS42 

2,387 

Changes td) 

1976 May-Aug. 

+ 1,657 

+ 1386 

+ 371 

+ 46 

+ 52 



+ L540 

+ 1386 

+ 254' 

+ 14 

+ 20 . 


HH^P or chase 
Riznca 
houses 
107 
98 
18 
23 
3 


Property 

oinwuiu 

' 913 " 

-- 903 
• 72 
68 
' 13 


Otter 

flaneur 


1 ‘-'kl.re 0 


UJ52 

1,085.: 

•149 

. '*• 


300. 
341 
427 
465 
+ 37 


1^83 
IJB3 
2.880 
2.S15 
- 66 


2JJ8J, 

MTS. 

3.488 

3^62 

+-74 


i?; ** '•"* n... At 

jV' 1 '- ’ 1 - ? ’►"i i 

i ••■I- 1 

Mi ".rat, ft* 
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-SERVICES- 


Public utilities 




Total 

la foreign 

Transport and 

and national 

Local 

Retail 




aervICBs 

currency 

comm unic* Hod 

government . 

government 

1 

I 

v 


London clearing banks 

.... 1976 May 19 

3.3 71 

677 

.319 

562 

64 

759 

615 


Aug. 18 

3.726 

707 

334 

601 

ST 

766 

685 

Scottish clearing banks 

.... 1976 May 19 

514 

702 

72 

63 

35 

SO 



Aug. IS 

5-18 

112 

75 

83 

32 

78 

88 

Northern Ireland banks (cl 

... 1970 May 19 

m 

— 


10 

. 5 

4L 

16 


Aug. 1S'*> 

— 

— 

— 





Other banks 

.... 1976 Hay 19 

5-2 IS 

3.289 

982 - 

T.493 

405 

291 

' .1,210 


Aug. 78 

5.681 

3.497 

1.038. ' 

1,663 

418 

270 

1.390 ' 

.Ml banks 

.... 1976 May M 

S.413 . 

4.068 

14173 

2.130 

507 

l.i72 

1,918 


Aug. IS'*' 

10,066 

4.315 

1,466 

2.356 

512 

1.15* 

2.179 

Changes td) 

.... 1976 May-Aug. 

+ 653 

+ 248 

+. S3 

+227 

+ 4 

-17 

+261 



+ 600 

+ 195 

' 

MANUFACTURING 




PreJesstauL 

(clcDtmc««4 


tiwe 

n ' .. 


U51 

1JZ$4 

186 

193 

40, 


s ii. ; 1 ». 2-' 

’ f t 

■ 4 -■. » -(<>»! 


> J K, ’Z 1 1. 


.836 
881 
2^14 
2J98 
+ 84 


i *41 

v c,„ . . - 
~'-i r 

. .ij ng 


J a 




London clearing banks 


... 1976 May 10 
Aug. 18 

Scottish clearing banks 1976 May 19 

Aug. 18 

Northern Ireland batiks (e) ... 1976 .May 19 

Aug. IS 1 a) 

Other' banks 1976 May 19 

Aug. IS 

All banks 


Total 
man if 
factories 

3,165 

2,640 

407 

4S7 

67 


or which 
In foreign 
currency 

178 

179 
24 
23 


Fled. 

drink 

and 


Chemical! 

and allied 


Metal 

nianu- 


Othw 

engineering Shlp- 
Etectrical and metal building 


labaece indaitriea facture eaghworing gsodi 


(b) 


Textiles. 

. . loatb«r ; . ottrar 

and - mans-. 
Vehicles dfltbbtg factorWR 


-J *>i« 


Changes (d) 


197B May 19 
Aus. IS ,J » 
1976 .May- Aug. 


3.451 
3Jm3 
7,001 
7,693 
+ 708 
+ 3H1 


1J298 
1323 
1-50O 
1.525 
+ '2.> 
+ 4 


380 

293 

1S4 

241 

687 

286 

172 

285 

- - , 527 

411 

327 

229 

288 

783 

299 

231 

.446 

625; 

92 

20 

16 

. tf 

59 

87 

8 

47 

61 

86 

21 

21 

18 

66 

88 

. 11 

' 52 

64 

19 

— 

— 

— : 

• ; .15 

— 


. : 18 

• 16 


— 

— 



— ‘ 

— 


_ 

614 

812 

222 

.. ,276- 

49* 

52 

216 

-. 185 

583 

631 

844 

231 

266 

5(12 

53 

218 

195 

620 

1.105 

1.135 

431 

SZi 

1.354 

425 

595 

634 

US? 

1.146 

1.192 

481 

373 

L365 

440 

460 

711 

-L326 

+ 41 

+ 67 

+ SO 

+ 30 

+ 111 

+ IS 

+ '« . 

+ ■77 

+ 138 

— 

— 

— 

— 

— 

— 

— 


• 
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-OTHER PRODUCTIOH- 


London clearing banks ... 

1976 May IB 

Total 

other 

production 

1.776 

■f which 
In forelffn 
currency 

17 

Agriculture, 
rarnstry 
. and 
fishing 

. 757 

Mining 

and 

quarrying 

94 


Aug. 18 

1,847 

26 

811 

' 100 

Scottish clearing banks ... 

1976 May 19 

305 

26 

183 

37 


Aug. IS 

336 

33 

204 

45 

Northern Ireland banks ... 

1976 May 19 

68 

— 

48 

•' 2- 


Aug. IS 1 ** 

— . 

— 



Other banks 

1976 May 19 

1.436 

682 

. 45 - 

86$ 


Aug. 18 

1,555 

712. 

- 45 

: 984 

All banks 

1976 May 19 

3^86 

725 

1.034 

998 


Aug. IS'* > 


771 

uos 

1.130 

Changes <d) 

1976 May-Aug. 

+240 

+ 47 

+ 74 

+ 132 


+210 

+ 37 




-PERSONAL- 


925 

936 

85 


18 



Other • 
Hreenal 


* 






r T' u 


1.7*1- 

3J853 

201 

211 

59 
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rhe Financial Times Monday September 27 1976 

EK’S FINANCIAL DIARY 

a foHowng is a record of the principal business and financial engagements during tie 
?be Board meetings are mainly for the purpose of considering dividends and official indica- 
te not always available whether dividend concerned are interims or finals. The sub-' 
is shown below are based mainly on last year's time-table. 


..... Bggcnam Gro. Atoc. Ln 2’joc 

an.-. issr&rsE 26m « 
aa 'Sk B fc. 

5t»rw Engineering, 'Park Lana - . 

S.W.. 31.30 


■>V. 


. (Halifax). Halifax. 2 JO 
'.urxon. Guildford. 12 
0 MEETINGS-— 

Ktnxiie components 


Industry Invertmont* 

• :boii 

■:i. O. and 54 
i Francis 
ns 

dol dings 
, Chemical 
■ Percy) 
id RDMV 

* Immtmenti 

IdlflBS 

jotuu 

• Service 

« and General Treat 
(C. and W.) 

IEND & INTEREST PAYMENT 
9 Shanks Ln. Sue 

an d Conrad 3.3750 


; «e and Co. EnpineeS 7',«Pr. fa — 

>• d Sons Amalgamated Proper* B w^ ah 2i4 H s ‘S* 4, * P, ■ 1 


mtrnctlon 3p 

«htt Of South Africa 51.77323 
I Holdings O.Sn 
Venture Coro. Ip 




Sijr:* alavtMuir Oh 1 ] MD , British Ley land Motor Coro. Ln. 
,?°5^ 3wOC - British Steam Sued aides Db. Sto« 

If 1 ■» 2* 9%snd_4M _ British Vita rah 


3V js* 4 HM 0 C. Ln. 3toc 
London Count* Midland Tit, Db. 3toc 
Locoon Ttt. 4pcPio 2 DC. Ln. 3oc 
_ Long Hambl* "gePf. 2.45 k 

a ss- - 5 L — s . — — . — — . — 7KPf. Lonsdale universal 7Klsu2ndPt. 2-4SOC. 

2.45pc. Deb. Stks. 1U 3 >ik “ Db. Si^k 

Senator* tS. and w.i 5«M. T7Jpc. Looker! o.BZSo 

^■jpcPf. 2.62 Sk. Ln.Stfcs. «u SUnc Lovell :y. j.) lHktgs .1 Db. 4 upc 

■!5ST a lS' B i ,6n Db - Low* i Robert H.i 0.8? Sp 

BbTnid Qua least Ln. „ Lowland in*. Ln. 3’n»c 

Bis ho jmi Bite Property and Gn. Inv*. Lungva (Ceylon) Tea Rbbr. EsO. l-2Sp 
* ,DC , MG Conversion Ttt. Inc. t Jo 

Blackwood Hodge 7toc Pf. Z.625K M G Special TU Inc. 14a 
BoddlnsoK Brm.mrlea Ob.StIc. 2 K MEFC 4>:ocPI. l-37Spe. Db. 2 4toC- 

flonas Webb 6 ocPf. 2.1 pc U. 21 * 4k 

2S2? FSW.Ci Ln. 2'iK __ M.k. Electric Hldgs. LP. Jtoc • 

Boot 1 Henry 1 and Sons PI. (4.2 pc) 2.1 pc m.l. Hides. 7pcPt. 2.4 3 pc 

Boats Co. Ln. 3 3 toe Micarthvs Pharmaceuticals SljPcW. 

Bordw Brews- (Wrexham) fipcPt. 2 . 1 k 1-925pc. 6 acPf. 2 . 1 k 

BOKomtM Properly 5pcpt. 1.75DC McCorouceJale DB. 4 k 

Boulton and Paul Deb. Sties. 3 3 a sK McLeod Russel 4 J pc PI. 2 . IK. SkPI. 

Bowater 5tocP*. 1-925 pc 2.5K. 5. 9 k pi. 2.9Sk. 6kP1. 2.1k 

Bowaier Newfoundland 4tocPf. 2. 25 pc Map net Southerns 5 J5ocPt. 2.£2 Sk 

BowThoroe Db- 4 K Mifaim (Assam) Tea &.3fii5p 

Bratfv Industries Db. 5'ipc Manbre Carton Ln. Sb 3>a *toe 

Brain Group Dec. 3Wpc Manchester Com Grocery Produce 

Brm.ht (John) Grp. Ln. 4K Eirchanse In. 2'zK 

Bristol and West Hotels Da. 3bK Mann Egarton 7>=pePf. 2. 52 5 PC. Db. 

“r«tol Evening Post .Db. 5>uc SLoc- Ln. IK 

Bristol Plant Ln. 3 Lot Mirier Ests. 41 *kPT. 1.575k 

British American Tobacco SscPI. t .75 k Marston Thomason Evershed Ln. 3 >*k 

British American Tobacco (meets. Ln. Martin The Newsagent 5'voePi. i.925oc. 

4\ 5 S'tK Db. Stoc 

British Asets Ttt. Ln. 2 'oK May Hassell Db. 4‘iK 

■■ SpcPT. 1.75 k Medina 1 0 i.ncBds-Red- (£‘4/771 

Mecway Water Board Spelled. 2 k. Do. 
7k 119961 2K. 4hKRM 2WK 

_ . • Mercantile l«w. Tst. 0 . 3 d 

British industries and Gan. Invest. Ttt. Mercury Sees. Ln. 3 3LK 
_Ln. JLpc Metal Indutt. 5 KM. T.75K 

British invest. Tst. Db. 3ii 3 toe Metr cool, tan Rlv. Surplus Lands Db. Sb 

British Land Ln. 4toC 3 i.k 

3.05k Mever (Montague L.) Ln. 3N 4toc 


Mnu -Ww r Db, 2 Wk 

Baker Perkins HlddS. 7 bcPT. 2.45k 

Ball (W. W.) O.ISp 

Barclays Bank 4.75p 

Betampnt Progs. l.l37Sg 

Benfsrd Concrete Machinery o.715p 

Birmingham Bk Rod. Stk. 1 979-8 1 

Birmingham District Invest. Tst. 4ijK 

_PI. '1 J7JDC 

Birmingham Mint GocPt, 2.1 K 
SishetHfitte Platinum 2J CIS. 

BlaLev's iMalleafale Castings) 1.7 MSp 
B lundell- Permogiaza O.S6n 
Board man (K. O.i Inti. 5l;KPt. 1.925 k 
B ootle 7.'mc Red- 77-79 3»K 
Bradford 3 'ik Red. 72-B2 Uk 
B radlows Stores 17.5 cts- 
Bradv Industs. On) and A Ord. 3.9125D 
Braime IT. F. J. H.'i iHIdov) Ord. and 
A 1.0625a 

BraitowaUa Engineers 4,040 b 
B ndgeumtrr Estates 32Ep 
Bildon 7scPfd Ord. 2.45 k 
B ritannic Assurance 2.94p 
British American Gen. 1st. O.SSo 
British American Tobacco Ord. (Reg.l 
3.7 b. Ord. (BrJ 3.7p 
■rit-sh Cason Wool Dyers Assoc. 
1.97071 o’ 

British Electric Traction Db. 2i>K 
BrIUStr Invest. Tst. Db. IhK 
British Printina Corn. 42K a and B 
PI. 2.3K. 5J5KPf. 2.625K 
British Syohon Q.7875P 
Brown Boverf Kent Ip 
Brown Uttfiai 1.750 
Brownlee 5 kP». 1.75k 
B almer Lumb rHIdgs.) SpcPT. 1.75 k 

' A 1 *477350. Ld. 


Burton Group Ord. and 
Mks. 4 and 4hmc 
-aft* ns SijKM. 2.27 
Canadian Foreign In*. 

Cage Induct. Ln. StoK 
Capital Counties Preps. Q.lp 
Cedar In*. Tst. 5KW. 1.75K 
Charter Con*. In*. Db. 2LK 
cm- OACCS 0.7P 


Cjay (Richard I 1 • 


' Infel 
*‘ s nionth 


s* 

Itwutarsrand 

6 .. 

aWmBos. bed. _ 

Life As* K. Ln. 3*ifK 
TO-MORROW 

’ANY MEETINGS 

Industries. Harbet House. 
Trading Estate. N.. 2 
(Albert). Kettering. 11.30. 
Winchester House. E C.. 10.30 
Mills. Loughborough, 12 
321. Chase. Road. N- 4 
n’k Caversham. 12 
ID MEETINGS— 


.I'-rn.ilM. .tln.i r- British Vita Db. 3*!K SSwe 

d Exploration Co. Brittains BkPI. 2.1k 
,, BT1 „ BrocVhouse Db. (UK 
JI-9'77 4 “i*k brook Tool engineering Ln. 6K 

■rptherfiood (Peter! 5‘isC.Pf. 1.925 k 


Michel In Tyre Db. (UK 
Mid Kent Water S.StxPf. 3.11 
Midland ingest. Ln. (K 


Brown (John) Ln. 2 ’m 3<« 
En. 


(DavkO 

■mi 


Montgoniene Ln. JPpC 
Morgan Grampian 7 kM. 2.uk - 
M or/and I 75K- Db. 3 W 
Muck low (A. and J.l Db. 3H 33<K 

N JtioruU** star°Biick and Tile Hfdgs. 3 <sk 
N ational Westminster Bnk. Ln. 4J«K 
Negretti and Zambra 5 k 1 £S pc 
N ew Hibernia l«*. Tsu^BgcPf. 1 hoc 
New Throgmorton Tst. 2 k 

Db. Newell Machine Tool Db. 3*1 5%K 

Newcastle-under-Lvne 1 0’, pc Bd*. Red. 
6 4 77 Sf«K 

Newham tO'«KBdS.Red. 614(77 5<<pc 
~ Pui*> 7<=l 


.'(won- Dewandre HldOS. Db. BK 
Colne VaUev Water :5 k 1.75K. 4.9k 

245m. 7 PC A 3.6K. 7pcC LSbC. 

2. BkM, 1 4 DC. S'.ISKPt. 72-77 

1.575k. 4.025peW. 81-91 2.012 5 k. 

2.SkPI. 79 l-4ot. 4 2pcPI, 7E-B3 
2.1K. 9pcPt. 7B iLSoe. IMP. .00 
4. 3 p<L 4.55PCPI. 82-87 2.275K. 6 Jpc 

PI. 77 3.1 5K 

Commercial Banking Sydney 6’icts 
Continental Indus!. Tst. Db. 1>pc 
Continental Union Tst. SpcPf. 1 3- 
Conversion 3 >:pc ilk 


SBtMey 4>tKPr. 1.575 k 

Stan i no Tst- Db*. 3 and 3 Uk 
S tewart and wight EmR. 2.1 k 
S tirling 7Upc Red. 77-79 3~aK 
Siroud RHet Drummond 6 pcP* 3-1o« 
Stylo ShOM 0.7 b 

SimoerMnd and South Shields Water 3. 5 pc 
'frnly SKI Cons. Ord. 1.7SK. 3.5pc 

Hmly. Socl ore. 1-7SK 2.8 K (fmly. 
(fmly, 5K> Ord. 1-TSpc- 3.5 k (imly. 
4 do Cons Pt. 1 4 dc. 3.5k itmlr. 

Sncl Red PI. 80-81 1.75k 3.BSk 
< ftnl*. 5>:K> Kcd-Pf- 1981-53 I.BZEgt. 
4 3 k limit. Bk) Red.PI. 78-79 2.1K- 
4 2 dc (ffniv. 6 pc' Red.Pf. 88-88 2.1 k. 
(45k Ihnly. 6‘;K) Red.Pf. B3-S4 
2.27SK- ■ BpcRtd.M. 39S1 2.0625K. 

9KRed.PI. 1980 4.5K 
Suter (leCtnul OJSo 
Taylor Woodrow t.Bp 
TebbUt Group Ln. 3 Uoc 
Thorn Electrical Industrie* Ord. and A 
3.962o 

TnwaitH (DanieD SscM. 1.875 k 
T omkins >F. X.) 0.4925P 

Tr afford Carpets (Hides) 0.81250 
Treasury Stk. tUK 1981 4’iK. 2<*K 

1975 Or after 1<nK 
Trust Union 4'tKPf. 1.575 k 
T rustees Cana. Dbs. 1'; and IUk 
T uba Investments Ln. 2vK 
Turner Curxon OJOSbs 
Tomer (W. E.» 0.4675P 
Unigate 1 .671 Be 
Unilever Db. Stk*. 2 and 2 Hoc 
Union Bancorp. 21 cts- 
Union International BpcPf. 2.1 k 
U nltech 2.112SP 
United Gas Industries I.SBISp 
United sclent >0c Hides, tc 
Uruguay SKCav.Gold Ln. 1905 (And. 

21- DC 

Valor l.rtsp 

Valparaiso (ChMei (C. oil 5 k imw 3 pci 
L n. 1912 (Assd. 1948) t !jK 
Vamoiia Grenp I.Bp 
V ain Brews 10.128a 
Vickers Md- Sk 1 .75 pc. SdcM. 1 .75k. 

SKCum. (tax free to 30 p] Pf. 2.375K 
Victor Products (Wallsend) 1.6270 

Wade potteries BpcPf. 2. IK 

WaLdorf Stationery Grecdng Card 6 pc 

Pf. 2.1 DC 

Ward iThomai WJ Ln. 5'aK 
Warntord In*. 2.7 p 

Warren (James) 4.5pcPt. 2.25 k. Ln. 
5 k 


iJSoe 


ilme l .9 

Weber HldBS. 1 -75pc 
Webster (Samuel) Son* Db. 5 k 
W est Hampshire Water 6 <4.9ec Max.) 
(fmly. 7KI 2-45PC- 2. SK (hnfv. 5 DC I 

Ord. 1.7BK. Ord. A Sha. el £10 (10 k 
M ax.) J-5 pc 

Whitbread A SfjecPf. 1.925DC. Dbs. 

3 and 3'toc. Le. Stk*. 2'a and 3 Hk 
W ilkinson Match 4.4106SO 
Williams Hudson Grown BpcPf. 2.8 k 
W illiam Hudson (WR. 1-575DC 

Wiljon Bros. Ip 

Winterbotham serachan and Plavna 6 k 
P t. 2. IK 

witxn Invest. Db. 3 Lk 
W uodhouse Rivson CHIdgs) 1.03795 b 
W eolcombers (Hides' 7i;pePf- 2.625 k. 

6 ocPf 2.1 pc 
Xerox 3 Oct*. 

York Trailer 0.737a 
Young Avaten Yeung 6.tgs5p 
SATURDAY. OCTOBER 2 
DIVIDEND 6 INTEREST PAYMENTS — 
■ibbv U-> ip 

Marston Thompson and Evershed 0 8924p 
Stocks (Joseph) 2,475c 


Chemical Inter national 
English Stores 
and General Investments . 
id Metal 
Mined Concrete 
s (Leicester) 

r-s Law Stationery Society . 
i Distillers 
Industries 

Newspaper* 

Pd Glass 
jgbs 

ihohne Bronse Powders 
DEND 8r INTEREST PAYMEN 
Trading A 2. Bp , 

(D. F.J l.tp 
ton Investments 1 .03 So 
- Consolidated Ln. 2.Spc 
(Alberti 0.326P 
tlonal Investment Trust 1 D 
Optical 1.20929b 
t KHgour 1.19a 

dal Laundries (temp. susp.) 
46 p 


, _ Brown Shipley (Hldgs.* Cr. 2 \oc 
L*S Broxtovre 1 0 'em: fids. Red. 6/4/77 3 Hoc 
Bruce Peebles IMs. Db. »k 
B running Grp. Ln. 4 DC 
Buckley's Brewery SWW. 1.7875 k 
B ureo Dean B’cPCPf. 2.5 k 
B otterhafd-Harvev SbocPI. 12 k. 

4k. Ln. 3 ’ik 4Lk 
CSC lit*. Tst. 1.625P 
Cable Tnift 2 d 
C aster Grc. Db. 3VK 
Caletfonia ' 

C -lor Ga _ 

Cambrian and Gen.'SrcsT L7T 2 Ldc NorfoiiT 1 0 LpcBds-Red- 64177 Shoe 

Camtaf and Countlea- Ptod*. Dbs. 3 1 * 33* North Atlantic Secs. Coro. Db. 2>*pe. Ln 


Newmark tLoul*> 7kMH. 2.625 k. 8k 


Wia Invrati. 5K A and B Pf*. 2 k .. Pf- 2.8pc __ 

Gas Hides. Dtr; 3 ;-k Nortro* SpcPf . 2. 5 DC 

Ian and Gen. Secs. Ln. 2 Loc Norfolk 1 0 LpcBds-Red. 


Carrie Engineering Grp. 5 95ocPf. 2.975 k North Devon Water Board 4 k Stk. 2 ec 
Laroft 10i«oc Ml Red. 6 4 77 51 me Nortn East Coast Snipprors. EhpcPf. 

Carti ng Grp. Ln. 4Vpc 3^75K __ ^ 

Carlton Industries Ln. AbK North IM. F.) Db. 4 pc 

Carrington VlyeHa 6 'jpcPf. 2.Z75oc. Bk Norton (W. E.i iHlags.i 0J7B91* 

Pt. 2. hoc N or west Holst Db. 4 Lpc 

Cavenham 4-»cPf. 1.575W. S’-OCPf. N °*«f Ms. (Invests. 1 Dh. 3HK 

2.275PC. 7prPf. 2.4 IdL 7^pcPf. Nottingham Brick 5KP1. 1.7SK 
2.625 k- Nova (Jersey) knit Lil 3«»k, _ 

Cawoodc HMgr. RiwcPf. I.Spc. Ln*. 2 V Nuneaton 10 ’«pc 8 dt.Red. 6/4/77 Skrc 
31* SL 3S«K Ok Ba=Mrs (1929) Pf. 2bK. IStPt. 3K 

Cedar Invest. Ttt. Ln. 4 j-k 0,1 >nd Assoc. Inv. Tst. Ln. 3!ipc 

Central and District Prods. Dbs. 3*s 3 %k. Oldham aao Son Db. 3 %k 

Ln. (pc Oi.ver < George ■ (Footwear) 6 ecPf. 2.1 k 

Centre Hotel* (Cranston) 7pcPf. 24 k. gD Foeis Db. 2 l<pc 
Dbs. 3-k 4**pc Paul* and Whites 5irPcPf. i.925pc. Db. 

CmiUrv OKs 7 ijocPf . 2.437SK _3 ».k 

Ouomin and Co. CBalham) Db. 4 J.k Prarsoa Longman S’* PC FT. 1.8375PC. 7pC 

CKarrlngtgn Ind. and Hldgs. (fmly. Char- Jl. 245pt. U. l<i JH 4 k 
rlngton Gardner. Locket and Co.) 4<ipcPf. POOler-Hattersley 5'tOcPf. i.925pc. Ln. 
1.575^c. Ln*. 3 4 5’ipc 3ijpc 

Charterhouse Gro. 5.75ocpf. 2.87SPC. Db. 7erkin-Elmer 5Ug.Dllr.Cnv.Ln. 1980-82 


jX2£* arJ N ' F1 -* JiD - c2&,^”io 4 -^S&. Red. 5f1D177 M -Tttfr BpcPI.2. 


CReg.- 

Intp matronal OSp 
nore Investments 0-3 So 
WEDNESDAY, SEPTEMBER 29 
4PANY MEETINGS — 

Investment Trust. Glasgow. ' 1 2.30 


Church bury Estates La. 4 k 
C nurchburv Investments Db. 3>iK 
City and Comm. Inv. Tst. income D.957P 
Chy Offices Co. 5'rocPf. 1.925 k 
C taike Chapman 7UKPI. 2JB60SK 


tment Trust. Glasgow. 12.30 Clarke (T.i and Co. a. 4 to 

I. E-C^lT- 

r "«'; h5Sl*W, 12.15 ' Co - 

Estates. 4. Caries Place. W„ CoduKgV'midgs.) 7<mi 

1 John) Group of CoSj. Bristol. 12 Cofura'^s 2?1 %k 
(B enlam in. Hnjev, Wore*.. 3 Colt Ind tut- its B2 J cts. 


Pirelli General Cable Works Db. 2VK 
3tzoC 

Plymouth 3><KRed. 1972-82 1 >mc 
P owell Duffryn Db. 3 >*dc 
P ride and Clarke 30. 7 kPI- 2.45k 
P rimrose Industrial Hldg*. 16cts. 

Property Hldgs. inv. Tst. 41 ?kPI. 1 575pc- 
.Db. 2\oe. 3'roc. Ln. 4'oK 


ttge and Kegan Paul. Library Assoc. 

Street. W.C.. 5.30 

n&. (F H.i. Great Barr. 12 
ARD MEETINGS — 

Us: 

>4n (A.l 
.Anderson 
Stores 

th Metropolitan Property 


'omben Grp. Ln. j3?ipc^ 


(tmcPf. Property Investment Finance Ln. 3 k 
P ve of Cambridge S’lKPf, 1.925 k 
Sec Queens Moat Houses SncPf. 1.7 Sac 
RCF Hide*. 7PCPI. 2A5oe 
RFD Group Db. 3>«pc 
. Riical Elactronlcs Ln. 3pc 


Radio Rental* (Hldgs • Ln. 34K 
Ranks Ho vis McDougaM Ln. 3 >mK 
RcacUcut Intnl. 6 k Pt. 2. lpc SVocPf. 
2.01 25pc Ln. 4 Hue . 

RetHeirn National GUsa 7 pc PI. and 2nd 
Pf. 2 A 5 k. 

Rediffusion 4pcPf. 




pean • Investment Treat 


-Euro 
irlmi 
«en Construction 
Investment Trust 
ise Corporation 


_ Minseg 
and Gene 
(Ja 
on 


mss) 

Smith 


rat Assurance Society 


Combined Electrical Mnfrs. Db. Sec . 

Comlcv and Pitt Ob. 4 Lpc 
Commercial (Stewart and Ardere) Props. 

ComDAIr P T>b. 3 pc Dm. 4liK 

Concrete BucPT. 2.1 k . 

CoiuoJidaUd Gold Fields Lns. SL 3\ 4<aK Redlflusion Db. 2L 3 3pc(2nd1 
Cook (W ilium) and Son* (Sheffield) IP Reed Smith Hidgs. Db. 3**cc 
Cope Allman Intnl. Ln- SAK Reed International Db. 2 l 1 3h (87-92). 

Copt hall Hldgs. Db. 3 Lk 3-<i (78-03). 3>» (83-BS> Ape (87-92). 

Cory (Horace) 6<racPf. 3.15 k Lns 3li (87-92). 3*<K (98-2001) 

Costa hi (TH chard) 5!apC*B'Pf. 1.92SK- Bk Reeve* IF. J.) Ln. 

"A'Ff. 2.1 k . • Renold Db. 3 »*k 

Courage Ob. “ - “ 

Court (Furnishers) 


nine Fine WoolleB Spinners 
7IDEND & INTEREST PAYMENTS — 
ice Laundries BpcPf. 2.8K 
IDsPCBda. Red. Z9-9V6 £5.8433 
gstoke 1 1 HocBd*. Red. 29/9r76 

‘ifuKHdS. Red. 22/9176 15.7791 
■ID Con*. Rubber Co. 1.7696P 


T&tHBi. 

CourtauMs Db; 3b 3^ PC Ld. 2'%PC 
Fruehauf Db. 3'iuc 
inns Screw Hkfgc S.toc Pf- 2 toe 
itta 11 - Hope Eng. Ln. Sec 
Food Ingredients Db. 


u-oda Food Ingredient* Db. SbK 
j’ossfriar* Trust 1.B5P 

SanKi 


■ W77 IS f i 


ttpcMs. Red 


Cvnon Valiev 10bK Red. B/4/77 5bK 
□ares Estates Db. sjaK 


m 


Davenoort* Brew. Db. 2 k 
D ebenhams Ob. lUgc .Ln. 


3 UK 


bam 11 laKBSS. Red- 22 "9 .7 6 Debenture Core. Db. Ibac 

Pt. 1.925K- 


01 


£5.8433 2bpc 

mile 


Deyeidsh (J- A.) 5>iKF 


il llbpcBdl! Red! 29/1/76 £5.8433 DlstlTler* Ln. 2k 5-25pe 

*2EF* 

He 

i.7791 
iriwe 


e^ll^KBdS. Red. 2910/76 
Point 1 1 breads. Red. 2219/78 


3 \ pc 

Red. 22-9/PS 


Dobson Paric Ind*. Db. 4 bpc 
Doncaster (Danteji Db. 4 |bj 
Doreda Jfldos. 6'jKPf. 2.271 


Doncaster (Deni 
Doreda Hldgs. I 
Dowtv Gre- Le. 
Drayton Console 
_3UK. 


5K 


Reunion Propert i es Db. 4 %k 
R eyrolle Parsons Ln. S^teK _ 

Rlbtde valley IQUPcBd*. Red. 6JMfP7 
5i«k 

Pilchards Ltd. Db. 3kPC 
Richardson Westgsrth arid Co. ( 4 . 3k 
R iver and Mercantile Treat Db. 41 mx 
R obert ton Foods Db. Slapc 
Rockware Group Le. 4*c ___ 

Roibura^ Pe iO(tocBd»!RM. 6J477 5bK 
Rust on and Hornsby Db. 3 4nc 
S. and U. Store* 6pcPf. 2 lpc 
Safeguard industrial ln*«tt Db. 2toe ■ 
Db - Salford lOi«ucBds.Red. 64177. 5 »i«k 
S aunders Valve Co- Db. 3kK 
SON Go. Ln. 4 k 
S cot Bowyers Ob- 

ScSSlTh* Agricultiiril lads. Ln. Stocks 2*K 


Cooler Indust. Q.377P 
Cornell Divuh 0 So 
Core. Of London time 84-85 (hoc. 3K 
2007 1'iPC 

C DU mulct* Knitwear 7 'jpcPf. 3 k 

Craig Jlose SpcPf. 1.75 k 
C relldn Hldg*. o.5o. New 0.30135P 
Crown House 1.256e 
Crawther W. Sons 2.S4412P 
Croydon S’zKRed. 74-77 2 UK 
Cumulus Inv. Tit Db 3 if 3bK 
Currys G*zKP>. 2.275 k 
D ally Mail Gen. Tst. SPCPf. 1.75K 
Dalgety Db. 2i* 3 3 UK 
Davy intnl. 4.P93 b 
D awson Intnl. A Ord t.P794p 
De La Rue 3>rKPf. 122SK 
Dacca Ord. A Ore. 16KP1. 6 Ape. 25K 
Pf. 10 k 

Denny (Henry) 6 PC PI. 2.1 k 
D orman SirhhJpcPI. 2.4 5 k 
D owning (G. H.J 5.289680 
Drake Scull 5.6pcPf. 2.8 k 
□ rayton Premier In*. Tst. Db. 2 k 
D y*on U. J.l 1 -675g 

last Anglian Water 3 5 k Ord. 1.75K, 
3.5KConi-Ord. 1.75K. 7»cPf. 1977 
3.5K- 04- 1978 3.5PC. lOKPf. 1979 

Spc. Db. U 1 2’,-3'j St 4'fK 
Eanboume Wtrwvks. 42pcPt. 2.1 pc. ltoc 

lldridae Pooe.Db. toe 
Electnc Gen, Inv. Db. Suk 
E loctrocomponwru 2.25939P 
English Dutch In*. Ttt. IstAnd Pffi. 2 UK 
English Imai. Ttt. Db. 2 UK 
English New York Tst. O.Sd 
E nglish Assoc. American Bond ShorehMs. 
4.K75p 

English Prog. Core. Db. 3 UK 

EnnLa N.V. D.FI.24S 

Bvnark me. 44cu 

Eva Indust. BkPI. 2.1k 

Extract wool Hldgs. SntPf. 2.4 k 

Falrdaie Textiles 5 k P f. 1.75 k 

Falrev 2.3125o 

Ferranti 3-SKPf. 1.75 k 

FWe Forge 1.1 3p 

Fir** Chicago Corah- 24 CtS- 

Flret Scottish American Tst. 0.7* 

Finn (G. M.t Metals 3p 
Foreign Coloniel Invest. Tst. 0.85p 
Form I utter 1. 86371 25 p 
GE.C.- E lliott Automation Db. Stk*. 2H 

3U 181-86) and SUK (89-94) 

General Cons. Invest. Tst. SUPcPt. 1.925 k 
G eneral Elactrk 1.619 b 
General Investor* Trustees Db. 1 UK 
General Telephone Electronics Core. 50 

Gw Glover Group 041 62p 
Oud Group Ln. 3Upc 
Glenheld Kennedy Hldgs. Ln. 2 Hoc 

Got dr el Foucard (C. H.) Sons 6pclf. 

Griharn Wood SteH 12p 
Granada Group A Ord, 143p 
Grandh Metropolitan aXocPf. 1 to 25 PC 
7':DcPf. 2.625K 

Greek 4 k 1910 (Aud. with Accent. 

Cert.) 2 oc. 4 k La StlB^pg.Bds. of 

1965 2 pc. 4 k Rentes Issue (Assd. 

with AccepLCert.) 2gc 4 pc Rentes 

SHg.Fng.BdS. trf 1965 2K 
Guardian Invest. Tst. SncPf. 1.7Spc 4 Hoc 
Pf. 1J75K- D»>. 2 k (70-801 
Gulf and western Indutt*. 15 cts. 

H.A.T. Group 0.9750 

Halllte Hldgs. 3to 

Hardys and Hansons 6ncPf. I.loc 

Hartlnpools Water Co. )5pc (fmhr. Sot) 

Heflders2n?i<ei'"to« B 1 .1 6b 

sss.’vslss ilia. 


APPOINTMENTS 


Chairman change at Bank 
Leumi 


Mr. Ernest L Japbrt, mana^ine 
director Of 9.VNK LEUMI LE 
ISRAEL B.M, has been appointed 
chairman in addition to his posi- 
tion as chief executive. He suc- 
ceeds Or. E. Lehmann as chairman 
who is to retire towards the end 
of the year. 

* 

Mr. David G. Lowdea of J. 
Henry Shroder Wasg has been 
appointed a managing director 
and chief executive of MTBC & 
SCHRODER BANK S.A. Mr. 
Keikoh Suokaui of Mitsubishi 
Trust and Banking Corporation 
has also been appointed a manag- 
ing director and heroines deputy 
chief executive. 


Mr. Terence E. Spratt has 
become chairman and continues 
as managing director of SAFE- 
WAY FOOD STORES. Mr. Peter 
A. Magowan becomes vice-chair- 
man and regional manager for 
Canada & Overseas. This follows 
the resignation of Mr. John S. 
Kimball as a director and chair- 
man of Safeway Food Stores, on 
his appointment as' vice-president 
in charge of Safeway Stores Inc. 
eastern region. 

Mr. & F. Hansom has. for 
personal reasons, asked to be 
relieved of th e offic e of managing 
director of METTOY. He will 
continue in a consultative 
capacity. 


Mr. A. J. Adams, formerly 
director of manufacturing of 
BERGER PAINTS, is now in 
Australia covering the group’s 
long term requirements in that 
country. Mr. R- S. Barrett, 
director of distribution since 
1970. has been appointed director 
of operations with responsibility 
for distribution and for produc- 
tion at Berber Paints four U.K. 
plants. 

* 

Mr. R. B. J. van Eldik. managing 
director of British Enkalon. is 
leaving that company at the end 
of January on his appointment 
as a management Board member 
of the RABOBANK CO- 
OPERATIVE BANKING GROUP 
of Holland, from February 1. 

★ 

Mr. David Priest has been 
appointed managing director of 
BARKING BRASS WARE, an ITT 
company. 

★ 

Mr. Toshiaki Nagano has been 
appointed assistant general man- 
ager ( loans) of ASSOCIATED 
JAPANESE BANK (INTERNA- 
TIONAL) in place of Mr. Yoshl- 
hiko Yamashita who is returning 
to the Mitsui Bank. Tokyo. Asso- 
ciated Japanese Bank was estab- 
lished under Bank of England 
control in 1970. 

★ 

Mr. Harvey Wild has resigned 
as a director of SHILOH 
SPINNERS because of ill health. 


Mr. Colin J. Draper has been 
appointed chairman of CORNHILL 
INSURANCE COMPANY. He suc- 
ceeds Mr. Stanley R. Harding who 
has retired from the Board of 
Thomas Tilling Group on reach- 
ing tlie age of 62 and consequently 
has retired as chairman and a 
member of the Board of Corn- 
hill. Mr. Draper is deputy manag- 
ing director of the Thomas Tilling 
Group and chairman of a number 
of principal operating sub- 
sidiaries. 

* 

Following the acquisition by 
Davis Investments (Jersey) ol 
MAUT SECURITIES. Mr. Thomas 
Kenny. Mr. J. C. Gallacher. Mr. 
M. C. Mowat. and Mr. V. A. 
Waddilnve, have resigned as 
directors and Mr. Alan Bell has 
resigned as secretary of that 
company. Mr. T. D. Scrase, Mr. 
R. Morrison and Mrs. N. A. 
Winchester have been appointed 
directors. 

* 

Mr. Brian Rich man Is for 
personal reasons resigning as a 
director of MAYNARDS on 
September 30. and. from the same 
date, as manacing director and 
director of the whnlly-owTird 
subsidiary. Zodiac (Toys). 

From October I, four additional 
directors are appointed to ‘the 
Board or ZODIAC iTOYSl. They 
arc Mr. M. Davies, Mr. A. P. lllrk, 
Mr. .L. E. M. Hicks and Mr. I. C. 
Pearse. 
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NOTICE OF REDEMPTION 

to the holders of 

Argentine Republic 

Floating Rate Notes 1977 

NOTICE TS HEREBY GIVEN, tiat jrnrsnmt to tie Fbrol Agency Asrertnent dated aa of October 28, 1970, tirre kas lwn arteeted for redemp- 
tioa on October 29, 1976, through operation of tha Sinking Fuad, 35.900. POO principal amount of Argentina Republic Float! ns Rate Notes 1977. 
The foOcrtrins ara tha aerial numbers of tire Floating Rate Note* which will he redeemed, in whole or in part: 


FfoatbrKate Notes fat 
11 579 '1151 1640 2340 2853 3353 3785 

13 580 1155 1652 2348 2865 3355 3791 

14 BBS 1158 1670 2363 2880 3358 3732 

15 593 1183 1671 2379 2885 3859 3793 

63 603 1186 1672 2385 2897 3360 3814 

56 606 1196 1705 2339 2900 3363 3823 

57 607 1200 1707 2392 2914 3377 3826 

71 611 1215 1719 2401 2916 3379 38Z7 

72 627 1219 1735 2414 2922 3385 3851 

79 638 1220 1751 2415 2941 3388 3852 

88 645 1233 1761 2426 2944 3395 3853 

' 93 651 1236 1762 24Z7 2945 3414 3858 

94 653 1237 1763 2431 3962 3415 3876 

105 669 1240 1769 2464 2968 3417 3883 

109 671 1251 1790 2458 2970 3444 3887 

110 684 1262 1792 2464 2977 3445 3898 

117 685 1264 1824 2477 2993 3446 3903 

121 686 1289 1825 2478 2994 3455 3907 

134 688 1293 1850 2479 2997 3466 3930 

145 706 1301 1851 2497 3007 3480 3937 

160 730 1308 1852 2611 3008 3484 8953 

162 732 1322 1874 2514 3035 3438 3959 

172 789 1323 1886 2528 3039 3494 3973 

177 748 1328 1887 2540 3049 8510 3988 

18S 757 1329 1916 2542 3057 3513 3996 

184 772 1340 1925 2555 3062 3514 4002 

188 775 1348 1926 2563 3066 3625 4021 

218 791 1354 1927 2569 3080 3538 4032 

221 815 1368 1952 2593 3082 3547 4040 

222 821 1371 1958 2598 3092 3556 4044 

226 822 1372 1974 2602 3096 3557 4059 

241 842 1391 1983 26Z7 3113 3567 4060 

244 858 1392 1987 2830 3123 3591 4074 

245 872 1408 2002 2632 31Z7 3593 4087 

257 890 1417 2022 2648 3140 3600 4090 

262 891 1419 2049 2652 3141 3601 4091 

263 693 1430 2060 2671 3143 3612 4094 

277 916 1434 2051 2672 3153 3614 4100 

280 918 1438 2077 2685 3156 3634 4101 

295 928 1451 2088 2686' 3175 3642 4108 

300 947 1452 2105 2698 S177 3654 4118 

311 953 1467 2109 2701 3191 3655 4124 

513 960 1468 2138 2718 3195 3663 4143 

315 967 1489 2139 2728 3203 3680 4145 

321 996 1504 2158 2729 3212 3681 4149 

325 998 1506 2161 2743 S2S0 S6B7 4150 

329 1009 1513' 2177 2745 3239 3698 4155 

340 1017 1521 2179 2750 3246 S699 4157 

354 1020 1531 2191 2757 3251 3708 4166 

357 1033 1532 2193 2763 3271 3709 4182 

477 1044 1540 2205 2773 3273 S711 4188 

481 1052 1549 2218 2784 3286 3715 4195 

488 1058 1353 2233 2786 3291 3720 4804 

492 1063 1556 2256 2793 3305 3730 4806 

498 1094 1571 2257 2794 3310 3736 4832 

512 1100 1588 2261 2797 3318 3745 4233 

513 1101 1591 2262 2810 3S23 3749 4235 

540-1110 1395 2288 2830 3824 8764 4253 
548 1117 1602 2296 2840 3325 3767 4268 

563 1134 1618 2317 2844 333B 8772 4270 

570 1135 1619 2323 2846 3339 3774 4278 


(ha principal amount of fl.096 bearing tha prefix A to be redeemed tn whole. 

4281 4676 5058 5400 5732 6023 6311 6579 7042 7355 7730 8117 8492 

4299 4689 5065 5408 5733 6034 6324 6694 7046 7356 7731 8118 8495 

4317 4594 6071 5418 5734 8043 6338 6695 7049 7370 7732 8120 8 506 

4318 4695 5074 6423 5739 6046 b345 6701 7053 7391 7733 8130 B50B 

4324 4708 5078 5424 5741 6057 6350 6706 7059 7393 7737 8145 8510 

4326 4718 6080 5442 5743 6058 6356 6712 7063 7394 7744 8166 8512 

4342 4724 5088 5448 6745 6067 6361 6714 7071 7395 7770 8161 8523 

'4348 4725 5090 5448 5754 6068 6365 6723 7076 7596 7771 8171 6524 

4351 4740 5103 5457 5758 6069 6367 6724 7076 7399 7774 8172 8530 

4356 4748 5104 5458 5757 6071 6369 6726 7077 7400 7777 8214 8534 

4361 4751 5105 5486 5760 6078 6389 6733 -7078 7401 7782 8218 8535 

4363 4754 5111 5503 5771 6079 8393 6757 7081 7412 7705 8220 8536 

4370 4762 5122 5505 5775 6086 6394 6760 70B9 7416 7789 8224 8544 

4371 4780 5125 65 28 5789 CO 89 6396 6781 7030 7427 7797 6230 8545 

4386 4785 5141 5528 5801 6090 6409- 6766 7091 7428 7802 8238 8550 

4400 4794 6147 5529 5807 6094 6415 6776 7104 7435 7814- 8243 8552 

4403 4795 5157 5530 5812 6007 6418 6779 7110 7445 7827 8252 8556 

4417 4798 5158 5583 5813 6098 6420 6786 7112 7448 7829 8253 8558 

4430 4803 5159 5534 5824 6099 6423 6787 7115 7460 7830 8257 8561 

4431 4809 5163 5535 5828 6124 6434 6788 7116 7461 7834 8260 8566 

4433 4825 5164 5538 5830 6128 6443 6803 7117 7474 7852 8267 8567 

4448 4«26 5175 5542 5837 6150 6450 6807 7132 747T 7855 8280 8568 

4449 4832 5178 5558 5839 6154 £458 6814 7135 7478 7358 8290 8573 

4451 4834 5179 5562 5844 6155 6462 6823 7138 7479 7859 8303 8577 

4470 4853 5207 5565 5845 6163 6463 6839 7137 7497 7863 8305 85 78 

4476 4854 5208 5583 5857 6170 6464 6841 7189 7498 7873 8312 8579 

4488 4866 5210 5585 5863 6175 6485 6852 7143‘ 7499 7874 8324 8584 

4500 4867 5221 5587 5865 6179 6475 6853 7148 7505 7889 8346 8589 

4510 4868 5222 558& 5875 6181 6483 8854 7149 7510 7891 8347 8591 

.4513 4886 5223 5589 5879 6183 6485 6877 7150 7511 7893 8349 8595 

4516 4899 5224 5590 5886 6197 6489 6884 7151 7535 7901 8361 8596 

4529 4903 6225 5591 5888 6201 6490 6887 7152 7538 7908 8365 8597 

4532 4931 5244 5595 5893 6204 6493 6888 7153 7541 7924 8370 8609 

4533 4932 5250 5601 5899 6212 6494. 6889 7156 7545 7927 8379 8613 

4535 4937 5251 5602 5905 6213 6495 6890 7157 7556 7931 8381 8615 

4638 4945 5259 5610 5906 6215 6513 6893 7174 7566 7932 8395 8624 

4540 4959 5262 5618 5930 6220 6522 6906 7203 75B7 7834 8397 8827 

4551 4965 5272 5614 5933 6222 6537 6908 7209 7668 7935 8388 8629 

4554 4966 5285 5617 5941 6226 6539 6920 7211 7581 7938 8399 8632 

4563 4968 5286 5636 6949 6230 6546 6923 7212 7591 7956 8407 8634 

4564 4970 5289 5641 5957 6232 6555 6926 7217 7599 7958 8422 8645 

4572 4971 5301 5645 5958. 6237 6559 6934 7222 7600 7959 8423 8646 

4584 4981 5302 5646 5959 6243 6560 6942 7239 7609 7974 8424 8649 

4588 4982 5309 5647 6960 6244 6564 6943 7245 7614 7986 8425 8659 

4590 4985 5323 5648 5961 6247 6565 6944 7260 7619 7990 8431 6662 

4596 4986 5325 5649 5962 6255 6567 6947 7261 7621 7991 8435 8671 

4605 4987 5328 5650 5964 6261 8572 6956 7283 7629 7999 8436 8872 

4615 4993 5333 5651 5967 6263 6573 69B5 7264 7630 8011 8437 8676 

4617 4994 5337 5652 5979 6265 6579 6978 7275 7638 8012 8443 8682 

4621 4998 5838 5653 5980 6268 6590 6993 7285 7657 8055 8444 8684 

4626 5006 5342 5673 5993 6275 6599 6998 7290 7667 8057 8445 8687 

4627 5019 5343 5683 5995 6277 6606 7000 7292 7668 8058 8456 8693 

4635 5031 5354 5684 5996 6284 6609 7003 7310 7671 S0G9 8457 8699 

4639 5032 5361 5690 5997 6286 6610 7005 7312 7674 8070 8460 8702 

4645 5033 5364 5691 5999 6287 6623 7012 7319 7675 80S0 8461 8705 

4650 5035 5371 5694 6004 6292 6627 7017 7324 7697 8085 8465 8709 

4665 5040 5380 5698 6005 5293 6648 7025 7335 7698 8098 8471 8711 

4666 50*1 6381 5702 6007 6208 8651 7026 7343 7700 8112 8477 8713 

4667 5044 5386 5707 6008 6299 6658 7031 7348 7701 8113 8480 8722 

4671 5052 5387 5709 6011 6303 6666 7037 7349 7724 8114 8487 8724 

4675 5053 5395 5721 6017 6304 6675 7039 7354 7726 8115 8491 8727 


8729 8354 
8739 8958 
0741 8959 
8742 8960 
8747 8964 
8749 8972 
8758 8973 
8762 8981 
8765 8986 
8772 8993 

8776 9002 

8777 9005 

8788 9013 

8789 9019 
8791 9027 
8794 9031 
8798 9039 
8800 9045 
8805 9046 
8810 9048 
8814 9054 

8823 9065 

8824 9067 
8827 9074 
8629 9076 
8837 9080 
8840 9086 
8843 9087 

8847 9093 

8848 9099 

8849 9108 

8852 9109 

8853 9118 
8855 8120 
8861 9127 
8863 9130 

8866 9134 

8867 9137 

8871 9147 

8872 9150 
8875 9158 

8887 9160 

8888 9161 
8892 9169 
8895 9180 
8901 9181 
B9Q3 9183 

8905 9185 

8906 9192 
8910 9197 
8914 9203 
8921 9207 
8924 9215 
8928 9223 

8930 9232 

8931 0235 
8935 9237 
8938 9240 
8941 9250 
8947 9259 
8951 9257 


9258 

0264 

9265 

9274 

9275 
9255 
9258 
9292 
9298 
9297 
9304 

9311 

9312 
9322 
9327 
9332 
9339 
9342 
9346 
9349 
9366 
9362 
9364 
9388 
9373 

9381 

9382 

9386 

9387 

9390 

9391 
9399 
9403 

9407 

9408 
9419 
9424 
9431 
9433 
9435 
9440 
9445 

9451 

9452 

9453 
9456 
9458 

9460 

9461 


Floating Rate Notes in the principal amount of SI 6. DO I bearing the prefix B and tha principal amount to be redeemed. 


Prlnalpal ' 
Amount 
Serial to be 
Hunbsr HcdMMod 

1358.. 

1396.. 

1454.. 

1558.. 

1659.. 

1694.. 

•1744. . 

1839.. 

1881.. 

1888.. 

1894. . 

1898.'. 

1911.. 

1932.. 

1937. . 

1952.. 

1963.. 

1956.. 

1966.. 

1968.. 

1970.. 

1972.. 

1973.. 

1977.. 

1978.. 

1981.. 

1990.. 

1996.. 

2006.. 

2008. . 

2018.. 

2022 .. 

202 9 .. 

2036.-. 

2037. . 

2066.. 

2064.. 

2070.. 

2073.. 

2081.. 

2109.. . 

2127.. 

2167.. 

2177.. 

2194.. 


PrlMloa? 
Amouot 
Serial to be 
N Dakar RMfoemed 


.6 4,000 
. 1.000 
. 1,000 
. 2,000 
. 1,000 
.■ 8 .000 
. 1,000 
. 1,000 
. ‘1.000 
. 2,000 
. 2,000 
. 1.000 
. 2.000 
. 2.000 
. 2,000 
. 1.000 
. 2,000 
.. 1.000 
. 8.000 
. 1.000 
. 2.000 
. 3,000 

. 1.000 
. 2,000 
. 2.000 
- 2,000 
. 2.000 
. 2.000 
. 2.000 
. 3,000 
. 1.000 
- 1.000 
. s .000 
. 22)00 
. 1,000 
-■> 22)00 
. 3-000 
. 1.000 
. 4,000 
. 2,000 
. 6,000 
. 2.000 
. 1200 
. 6.000 
. 2,000 


2206. 
2236. 
22 * 8 . 
2260. 
2260. 
2265. 
2277. 
2282. 
2298. 
2302 . 
2304. 
2337. 

2345.. 

2401.. 

2423.. 

2589.. 

2598.. 

2620.. 
2628.. 

2630.. 

2680.. 

2716. . 

2724.. 

2728.. 

2732.. 

2781.. 

2786.. 

2792.. 

2800.. 

2814.. 

2822. . 

2838.. 

2863. . 

2878.. 

2881.. 

2890.. 

2892.. 

2896.. 

2935. . 

2968.. 
3049:. 

8066.. 

3073. . 

3076.. 

3085.. 


.9 3,000 
. 1.000 
. 3,000 
. 1.000 
. 2,000 
. 3,000 
. 2.000 
. 4.000 
. 3,000 
- 5.000 
. 3,000 
. 4.000 
'. 4,000 
. 4.000 
. 3.000 
. 2.000 
. 2.000 
. 2.000 
. 4.000 

. 6,000 
. 3.000 
2.000 
2,000- 
2,000 
1.000 
2,000 
2.000 

3.000 

1.000 

3.000 

2.000 

4.000 

1.000 
2.030 
2.000 

3.000 

2.000 
2.000 

4.000 

3.000 

3.000 

4.000 

2.000 
2.000 
1,000 


Principal 
Amaunt 
Bariel ta be 
NgntbST Redefined 


8103.. 

3109.. 

3124.. 

3137.. 

3151.. 

3156.. 

3169.. 

3171.. 
■3209.. 

3249.. 

3257.. 

3264.. 

3265.. 

3274.. 

3280.. 

3295.. 

3300.. 

3309.. 

3311.. 

3314.. 

3319. . 

3326.. 

8333.. 

3836.. 

3339.. 

3346.. 

8349.. 

3358.. 

3363.. 

3364.. 

3380.. 

3391.. 

3398.. 

3405.. 

3407. . 

3417.. 

3419.. 

3421.. 

3440.. 
34*9.. 

3485.. 

3491.. 

3503.. 

3514.. 

3519. . 


Principal 
Amaunt 
Serial te bn 
N amber Redeemed 


.$ 3.000 
. 3.000 
. 1.000 
. 2,000 
. 4.000 
. 2.000 
. 2,000 
. 2.000 
. 2,000 
. 2.000 
. 2,000 
. 1.000 
. 2,000 
. 2.000 
. 4.000 
. 1.000 
. 1,000 
. 1.000 
. 3.000- 
. 3,000 
. 2.000 
. 2.000 
. 2.000 
. 1.000 
. 1.000 
. 3.000 
. 2.000 
. 3.000 
. 2.000 
. 2.000 
. 3.000 
. 1.000 
.. 1.0 00 
. 3.000 
. 2.000 
. 1.000 
. 3.000 
. 1.000 
. 2.000 
. 2.000 
. 1.000 
. 1.000 
. 1.000 
. 1.000 
. 2,000 


3528.. 

8529.. 

3532.. 

3537.. 

3539.. 

3549.. 

3559.. 

3564.. 

8565.. 

8566.. 

3568.. 

3576.. 

3577.. 

3579.. 

3581.. 

3584.. 

3685.. 

3588.. 

3590.. 
8592.'. 

3593.. 

3597.. 

3600.. 

3603.. 

8607.. 

3611.. 

8615.. 

3618.. 

3619.. 

3620.. 

3623.. 

3624.. 

3625. . 

3626.. 

3627.. 

3828.. 

3859.. 

3680.. 

3631.. 

3632.. 

3633.. 
3634.: 

3635.. 

8636.. 

3637.. . 


.9 1.000 
. 3,000 
. 1,000 
. 2.000 
. 1,000 
. 2.000 
. . 1,000 
. 2.000 
. 1,000 
. 3.000 
. 3,000 
. 2.000 
. 3.000 
. 1,000 
. 2,000 
. 1,000 
. 5.000 
. 1.000 
. 2,000 
. 1,000 
. 3,000 

. 2,000 
. 2.000 
. 1,000 
. 4,000 
. 2,000 
. 3,000 
. 1,000 
. 1.000 
. 2,000 
. 1,000 
. 3.000 
. 3.0C0 
. 3.000 
. 2.000 
. 2.000 
. 2.000 
. 8.000 
. 3,000 
. 1,000 
. 3,000 
. 1.000 
. 2 .000 
. 1.000 
. 3,000 


Principal 

Amaunt 
Bartel la bn 
Number Redeemed 


3639.. 

3640.. 

3642.. 

3643.. 

3844.. 

3645.. 

3646.. 

3647.. 

3649.. 

8650.. 

3651.. 

3653.. 

3654.. 

3655.. 

3656.. 

3667.. 

3658.. 

3659.. 

3861.. 

3662.. 

3663.. 

3664.. 

3865.. 

3668.. 

3667.. 

3868.. 

3669.. 

3670.. 

8671.. 

3672.. 

3673.. 

3674.. 

3875.. 

3676.. 

3678.. 

8679.. 

3680.. 

8681.. 

3682.. 

3683.. 

3884.. 

8685.. 

8687.. 

3698.. 

8690.. . 


Prlnalpal 
Amaunt 
Bartel to be 
Number Redeemed 


Principal 
Amount 
Bartel to be 
Number Redeemed 


.9 2.000 

. 4,000 

. 3.000 

. 1,000 
. 4,000 
. 2J)00 
. 2.000 
. 3,000 
. 4,000 
. 2,000 
. 4,000 
. 3,000 
. 3,000 
. 1.000 
- 4.000 
. 2,000 
. 1,000 
. 6,000 
. 3,000 
. 3,000 
. 1.000 
. 1,000 
. 3.000 
. 2.000 
. 2,000 
. 3,000 
. 3,000 
. 1,000 
. 3.000 
. 1,000 
. 3,000 
. 8.000 
. 1 .000 
. 3.000 
. 3.000 
. 2.000 
. 2,000 
. 2,000 
. 2.000 
. 2.0(10 
. 2.000 
. 2.000 
. 3.000 
. 3.000 
. 3,000 


3691.. . 

3692.. . 

3693.. . 

3694.. . 

3695.. . 

3696.. . 

8697.. . 

3698.. . 

3699.. . 

8700.. . 

3701.. . 

3702.. . 

3703.. . 

3704.. . 

3705.. . 

3706.. . 

3707.. . 

3708.. . 

3709.. . 

3710.. . 

3711.. . 

3712.. . 

3713.. . 

3714.. . 

3715.. . 

3716.. 1 

3717.. . 

3718.. . 

3719.. . 

3720.. . 

3721.. . 

3722.. . 

3723. . . 

3724.. . 

3725.. . 

3726.. . 

3727. . . 

3728.. . 

3729.. . 

3730.. . 

3732.. . 

3733.. . 

3734.. . 

3735.. . 

3736.. . 


9 2,000 
1,000 
2.000 
2.000 

3.000 

1.000 
1,000 
1,000 

4.000 

1.000 
2.000 

3.000 

1.000 
2.000 
2.000 
2.000 

3.000 

1.000 
1.000 

3.000 

2.000 

3.000 

2.000 
1.000 

3.000 

1.000 

1.000 

4.000 

1.000 
1.000 

3.000 

1.000 

2.000 

3.000 

1.000 

3.000 

3.000 

1.000 

3.000 

3.000 

3.000 

2.000 
2.000 
1,000 
4,000 


3737.. 

3739.. 

3740. . 

3741.. 

3742.. 

3743.. 

3745.. 

3746.. 

8748.. 

3749.. 

3750.. 

3752.. 

3753.. 

3755.. 

3756.. 

3757.. 

3759.. 

3760.. 

3761.. 

3762.. 

8763.. 

3764.. 

3765.. 

3766.. 

3767.. 

3769.. 

3770.. 

3771.. 

3772.. 

3773.. 

3774.. 

3775.. 

3778 . . 

3777.. 
377B. . 

3779.. 

3780.. 

3781.. 

3782.. 

3783.. 
STM. . 

3785.. 

3786.. 


.3 1,000 
. 3,000 
. 1.000 
. 3,000 
. 1.000 
. 4,000 
. 4,000 
. 2,000 
. 2.000 
. 3,000 
. 1,000 
. 1,000 
. 2.000 
. 3.000 
. 2,000 
. 2.000 
. 1,000 
. 3.000 
. 3,000 
. 1,000 
. 1.000 
. 1,000 
. 1.000 
. 2.000 
. 2,000 
. 3.000 
. 2.000 
■ 2.000 
■ 1.000 
. 3.000 
. 3.000 
. 2.000 
. 2.000 
. 1.000 
. 4.000 
. 3.000 
. 2.000 
. 2.000 
. 2.000 
. 3.000 
- 8.000 
. 3,000 
. 8,000 


Floatinc Rata Notes fat tha principal amount of |1 06,906 bearing the prefix C and tha principal meant to be redeemed. 


Pried pal 

Affinot 

Serial tabs 

Ho Cher Rrdtttmd 

Prtselpml 

Amnot 

Serial to be 

Number Redeemed 

Principal 

Amsort 

Serial to be 

Number Redeemed 

Principal 
AffituRt 
Serial te be 

Number Redeemed 

Principal 

Amount 

Serial ta he 

Number Redeemed 

Principal 

Anatmt 
Serial ta be 

Number Redeemed 

Said 

Number 

505... 317,600 

653... 513, 000 

674... *19.000 

595... *21 .000 

61 6... *20.000 

637. ..£20,000 


533... 22,000 

554... 17.000 

575... 1B.000 

586... 27.000 

617... 16,000 

638... 21.000 

658.. 

634... 21,000 

555... 14.000 

876... 13.000 

597... 26.000 

618... 19.000 

639... 23.000 

660.. 

535... 22.000 

556... 14.000 

877... 12,000 

598... 27.000 

619... 19.000 

640... 17,000 

661,. 

538... 22.000 

557... 9.000 

578... 15.000 

599... 23.000 

820... 17.000 

641... 22.000 


537... 21.000 

558... 10.000 

579... 14.000 

600... 24.000 

621... 15,000 

\ 6*2... 18-000 

663.. 

538... 21.000 

559... 5,000 

580... 16,000. 

601... 26.000 

622... 16,000 

643... 17,000 

664.. 

539.... 25,000 

560... 14.000 

531... 11.000' 

602... 27,000 

623... 13.000 

644... 18.000 

665.. 

540.., 17,000 

561... 28.000 

682... 11.000 

603... 38.000 

( , 624... 16,000 

645... 19,000 

666.. 

541... 19.000 

562... 24,000 

533... 13.000 

804... 19.000 

625... 16.000 

648... 15,000 

667.. 

542... 19.000 

563... 30,000 

■584... 11.000 

605... 19.000 

626... 17.000 

847. . . 20,000 

668.. 

543... 21,000 

564... 28,000 

585... 27,000 

606... 20,000 

627... 19,000 

648... 18.000 

669,. 

544... 14,000 

588... 25.000 

B86. 26,000 

607... 21,000 

628... 16.000 

649... 16.DC0 

670.. 

545... 16,000 

566... 28,000 

587... 27,000 

608... 20.000 

629... 16.000 

650... 17.000 

671.. 

546... 16,000 

567... 24.000 

588... 25,000 

609... 20.000 

630... 17.000 

651... El .000 

672.. 

.547... 16,000 

563... 27.000 

689.. . 24.000 

610... 17.000 

631... 14.000 

652... 16.000 

• 673.. 

548... 21,000 

569... 22.000 

BBO... 27.000 

611... 18.000 

632... 17.000 

653... 15.000 

874.. 

548... 21,000 

570... 19.000 

591... 28.000 

612... 19.000 

633... 22.000 

654... 15.000 


550... 16.000 

571... 22.000 

532... 22.000 

613... 18.000 

634... 23.000 

455... 35.000 


• 551... 16.000 

572... 18,000 

593... 24.000 

614... 16.000 

635... 22.000 

656... 23.000 


55E... 14,000 

573... 15,000 

594... 24.000 

615... 17,000 

636... 18,000 

657... 22,000 



• Subject to the deposit with the Fiscal A pent under aatf FUral Acmry Agree men t nf cash in Ihe f i m ot wt required for the Sinking Fund tbs 
Tinting Rate Xnlrt or portion* f hereof no designated fnr redrmpti»Q will hfrome and be due and parable at nn#- hundred iiereent ft 0 ( 1 * 3 .) 
tbs principal am («int thereof in United States dollar*, at tho npilnn nf the holder, either lai at (he Corporate Trust Office of Bajiker* Trust 
Company. New York. New York lonis or (b) subject to any applicable law* or regulation' in the country whrrr any of the folio trine offl.ee* 
is located: at the main nffiee of the Fiscal Agent in London and Taris nr at the main nfflre of Bann"» dr Sues In L.usrmbuuri:. 

The Floating Rata Notes should be prevented with all coupon* mM urine after Ortnber 29. 1 ?Tfi. Coupon* maturing on October 29 lWE 
imd prior ihereti) should be delnrhed and surrendered for payment in (be usual manner. From ami after October 29, 19"R, interest on the redremi*? 
Floating Rate Notes or portion* thrreof to be redeemed will cease 1i> arc me. 

The Floating Rato Notes in the principal amount of SI.QOP, numbered ASKS. A SKI. ASC4. All 11, AR0R9 and AT. 072 Were called for 
redemption in their entirety on Ootober 31. 157b. Three Floating Rale Notea should be presented for payment with nil coupon* maturing after 
October 31. IB'5. 

The Floating Rate Note fn the principal rnnonnt of 610.906- number BURSE, was called for redemption in the amount of 31,600 on October ■ 
31, 1976. This Pirating Rate N«ife should be presented for payment with all coupons maturing after October 81. J9TS. 

The bolder of any Floating Rale Note which is redeemed in part only, upon surrender thereof as above provided, shall obtain In ecdunm 
for the unredeemed portion thereof at no additional cost an equal aggregate principal amount of Floating Rate No ten of authorised dniominauou 

_ BANKERS TRUST COMPANY 

Dated September 27. 1976 Fiscal Agant 
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Great people to build with 
Henry Boot Construction Limited, 
Dronfield. Sheffield SI 8 6XR 
Also at Birmingham. 

Bristol, Glasgow. Manchester. London 


FT SHARE INFORMATION SERVICE 


9i«Hrrii 

Pai 


IkmwA 

Itor 


•''BRITISH Ftrvns 

I Iris* l lull Ti*ld 
| ftwk I E | a | lot. | M. 

“Shorts." (Uvm ap to Five Y«M»I 


HpnwBsaiyioijpiwt. 
lOMTrwnnyPrfcWnS- 
15M Qectric 3 bc M-77 , 

26STreMHT LUtfCTJtr... 

USS Treasury 3ecT7ii 

»D Transport ii* 72- TT — 
ISM rcMstny&pclHW- - 

14Ju Treasury IWacTM: 
2flS Exriieqiier 5pcTB-TBt5 
Bit Treasury ll*;pc~T9tS 
IN.ftcTtoti#* 

ITS TTeawiylpe'TOtt 

ass Hemic -iVpc 74-19 — 
IN Thsmuiy lKjpc T9ft - 
15X Efctrii-HjpcT&IS.- 
3M Trttortylpe WW- 
14M TrtMUirSi.oc'W}? — 
I5J Treasury ^jpeTT-®^- 
ISJ FbMfiNtaVpc 1 
IMaJTftanirj I lypf !»!- 
15F Treason »jpc iffncaL 
IAjTreasiij- ft'<pe 1SSIS- 


99 

WS 
%V 

99'^ 

93 

?3iU MS 


96,1 

97*s 

92’. 

98V 

EW« 

KA 

«6H 

«!, 

85J, 

91V 

91‘j 

W, 

OJ« 

96V 

83i* 

901, 


ID 5j ltL56 

Ul 641 
9ij 3.10 
3331155 
3 A 3.20 


4 2b 
93) 934 
7.6 10.75 
m 539 
3! 1166 
- 1155] 
;iB 3.48 
20.8 4.90 
2 Si 1104 
84 410 
387 9.8S 
74 M3? 
105 418 
105 6.25 
£611189 
9.71 *30 
Sfl 1052 


Ma:SJJ>. IBk5*ftaw»S£. v -j 

F_\Iy_Au.X. Bk.XnaSe4.5S_ 
lAJyOJa. E« 11 Canada 2x._ 
May Xn Ba^ViUejIU— — 

OJaApJy. Brastanl*..^, 

PJUyAnN. CanJnp BiiSZ 

XttS* Jan. ran-PanijcS5 

July Jan. Do 4pe Dm £100- 

J.ApJy.O. GdlOiTCaaJf 

Ap-Jj.QJa. flj*iirrS!d CanJ- 

[F.MyAuN, Holihupa-SS 

_ - , , JApr. Ort. HwWhBayB__ 
10.66Qan. July HodRttlfl 58. 
MrJe_SD. Imperial Oils 


12.64 

U29 


X198 

8.88 fMr Je. S nifineo 

FUy-Au.N pal. NatGarSl 

MrJC-S D Eii»v F«g* . 
[Jun* Dee. Parrfit Pet 51 

piwlJ< « ■ 

1217(jcne DeeiRinAlffDnLj 

MJa-S.D (HnySlRif CSn.E_- 
ISeDeMrJu (SeigramCft CS1._ 

F-MyAu X. [Tor. Dora.Bc $1 

.J-ApJy.Q. tines. LauftpeSJ* 
8.94 &Ur. Sept .(While Pa» 


9.41 

1183 

1196 

905 


12.12 

829 

9.48 

12.40 


1215 

1246 

8.75 

1005 

1245 

8.10 

1270 


five to Fifteen Years 


].UaJTteaauy»!t»'*mv 
l7Mfrres*wl=pcl9eSt± - 
l&Ia|Pnndtnfi 8244*6 . 
1 0J u rTreiscA- 8‘.-cC 

lMIFnndiDSBjpc'&STfc- 
2fiJa|Treasiu> r*pc TSmt 

LI o/Transpor. 3pe 1888 

lSOnreasury SpcBSftfl — 
l5Ja|Treawry 13pe ttStg- 
lSjfTrwuiySVCMii— . 
5A| FUndi d| a'«pc 17-91#.. 


*7lj 

86| 9 91 

965, 

115} 63« 

74i* 

86| 7.47 

801, 

36)10.86 

bay 

25 J| 9.91 

70 U 

216)1125 

A7\ 

253 641 

51 Vd 

691 959 

93?i 

4611425 

69 

10^1238 


Ll| 1108 


n n 


mao 
1237 
1242 
13.07 
1126. 

12 56 {Jan. 


Uiiiy JanXA.NZS.41 
'Apr. July Alexander* D.£l 

£JWay Au® AIs«u«»PlI00 

pCL Juue|Alj«Harv«T£l- 
[Dec. June Allied Irish 


Over Fifteen Years 


22Jan>easury 12*pe 92 it _ 
MJufTreanuy HSipc 9W — 
ISSIFondinCtSpc IMS i — 

17N Treasuri 9p cVig 

Treasury Wipe W-. 

IM Gas Spc 90'S-. 

15 N Treasury 12i«pe - 95tJ_ 
15M Treason 9pc 22-96tt_ 
I5N Ewheqaer 13Vt>e 96tt 
lO RedeiBp»um3pr M596- 
2SJs Irtsrouy 

IS TreasuiyBVpc IWIit _ 
lit Treason 61, pc ‘95-SStt . 
15Ja Treasury 9V?cl899tt.. 
lAJu Fundi nfi31jpc’95M .. 
50 rreaaurSpcTBOWt-. 
10S rreesun5tjpcmi2tt: 
aSJafTrwstiryi'^icTS-lStf. 


89 

87\ 
49 *« 

68 if 

E«l] 

32'j 
907* 
64*3 
93 
30*8 
913. 
62S 
52*. 
68V, 
2 Th 
553*41 
381a 
54i 2 


15 611457 


rM 


98U22D 


124 

S3 

84 

4S 

254 

uc 

2M 

1 


14.65 


13.88 

15.03 

959 

14.80 

14X2 

14.87 

9.78 

1490 

1451 

13-67 

1435 

1289 

1440 

1429 

1458 


Undated 


IF 
1J 
1.4 
.94 
MaAJu.nL 


1A 


IFF. 


lAKbiUdi|4pr 

lDWarUwr.aijpctt. — — 
1 olCaar. 3> JK Yl AfL— — 
SOtTreasim 3pc06Att — 
KHnhaijpr 


lO 


271, 

W' 

20d 

175*nd 

163 2 


36115.09 

26.314.44 


l3 

L i 


13.98 

114.95 

1455 

15.13 


** rVTmNATlONAL RANK 
15A[Fpc Stock 17« 1 


:Mudo Coots! 

JulyiArtMthaot L £1 . 
F-Vx.V-*^ BaakAmer^l 125-4 
Ek. Ireland £1 ._ 
(Mar. Sept. Do. MJpcCoS*... 
Sept. April Blftasiraj AI£1_ 
Aofc Feb BL.letmrifVKj£l 
[June Dec. atS5.VT.SA2_ 
OcL May Bank SracJaadEl 
A. J. O. Ja[BaekenN'V510 
Aug. Apr.[BircIaj5£l__ 

.. 8atf<l£dvard>-. 
[Jan. JubtHtwnaiplfyll J 
Uan. JufyjCater Rjderfl _ 
Jan. June Cl I rt Di»'nr 20p_ 
Feb. Sept. Cam! AuAtSAIL 
May CPm'ibk MfXOt- 
March • dign.HbtK.-l DO 
— (Corinthian 10p_ 

June [Cred- France F75 
[Jan. Apr. davesid 2i— t 
|Mar. Nov. Da«aayD«s_ 
May ItatxheftnkroiM 
(June Sept. IF. C. Finance — 
RnaXat-JOp— 
DaFntt.9583. 
Mar. Jn iy Fraser Aar. Up_ 
uone Dec. Cemud NatnL— 
May NovjGibbs (Aj_. 

(Jan. Julyiailetl8n«.£l_ 
March Goode DTHrjAp 
Jan. April Gnndlayr 

(April Oct. GaiBcesiFrat 

(Dec. July Busbroe 

Dec. July HHI Samuel 

Do. Warrant*.-. 
Sept B4ar. Hos-ShnicSiaO 


14.47 
13.69 (July 
13.33 


1450 

14 as 

13.84 

1453 

15X7 

1272 

14.93 

1458 

14.98 

1252 

1497 

24.60 

1443 
2466 
1350 
1458 

1444 

1451 


733,1 14 71 652 | 11. 32 (June Nos-ijew Toynbee _ 
r Apr AugMofephiLeofU.. 


-CORPORATION LOANS 


t.4 

IA 


IF. 

IF 

m 

ISA 
2SM 
MM 
10M 
15M 
UAJ.Ol 
J 0F lOAl 


Binuham F-ape 1941.. 

Bristol 6>2pc 15-77 

31 D Essex Stff 15-7 
15F GXt.' 7Vpc 1077. 

23N Do lZ^-C 


22NjHe*ta5‘4»cT8« _ 
10Sh-nerpooI Tpc 76-77, 

rw 80-84 

Da Sjp' ined 


15NJ 


1 A_ 

RF 

ISM 

15J 

1J.I 

10J 


10 

8.4J 

15S 

15J 

UD 

10J 


1MJ.S.D. 
1J «DI 
ism isit 
iOMr. 10S 


Lon Cora Pipe 75-78 _ 
Do W,pc8W3 
LXLC.6nc75-7S 

DoSijpc— -81 

DoJJsWBSW 

Doiiyxr'858 1 : 


DoRpc'WW 

Do.3pc20.4ft. 

[Middx- 61. pc TS-77. — _ 

Da5*pcl960 

[Newcastle *«p- 1M0 


15M ]3N[War<rirk 12Ma 1M0 


84*i 

■5 

10.95 

97Y 


6.64 

94J. 

16 

538 

95H 

16T 

7.62 

98U 

264 

13-27 

■ 78 


673 

95 


737 

83 


19 PH 

23td 


Fy-i 

89la 


EJ 

751 j*d 

19 

12.20 

91U 

8.7 

657 

73 

161 

752 

b3h 



54 

FT 

1(M* 

544, 

106 

1263 

20 

28 

15.41 

92V 

35 

6.73 

78 V 

168 

667 

87 

105 

TTT] 

97 

154 

12.89 | 


1369 

1241 

1252 

1325 

14X0 

1296 

1263 

14.19 

1320 

1406 

23X9 

13X1 

1318 

14.29 

14.72 

1296 

13X1 

1358 

13.41 


COMMONWEALTH Sc AFRICAN LOANS 


tA 

U 

1A 

1U 

38F 

1!W 

1A 

1W 


1J 

3CU 

30J 

15M 

28F 

31F 

ISM 

1M 

JKVI 

WJ 

»1.\ 


lCd—.VisL 5*a* 75-78 

U-Do.Sa»e77X0. 

10 *Da.5i2pc 81-82__ 

1 ID " VZ.4pc IFr8-78 

28A’*»V.8pc7680 

I5D ~Do. ‘8586 

IOSb BiindDVjPC-B-TO. 

15J| Do BpcTMl 


87 nJ 

318 

630 

an 2 

285 

688 

78irol 

31£ 

7-81 

86 


4.71 

Sllj 

28.7 

7.39 

69V 

175 

UX6 

60 

3*66 

— 

62 

T?65| 

' — 


1288 

1327 

1321 

2293 

13.94 

13-67 


LOANS (Mi seel.) 
|A0ic‘MLSpc TWO — 

.yranlOiacWM 

"FFT 13pr*8l 

D* I4prl939 


U 
31D 
30! 

ISNl 

SIAJICFT jt,*. Lx SC-B7. 

3ljj Do 9pc 1977 

15X| Do lOpp IT 1976 

IS— Mel. Water 3pt 'FT __ 
3inr520.t'9|KlMS2. _ 
31 Dl Do wiibont Wtpu. . 
SlOjUtranarTjc 73-78 .... , 


70 

96V 

104 

58V 

96 

103 

21 

106 

781; 

89 


1611127 

17515-53 


302 13.44 
5.4 1408 
267 1550 
175 956 
5410-02 
211438 
175 8.65 
175 1164 

5.4 102 


1481 
16 00 
13.98 
1420 
1590 
1400 
1L60 

W-WE 
8.20 M 
1490 
14 00 


Intern* 

Dec 


FOREIGN BONDS A RAILS 
Price I Lan [ Dir 1 


Slack 


4 I 6rau 


IM. 

1WM 


— Waiagarta Rl» .... 

1J 1J Do SprFret .... 

1J LI Berlin 4t;pc Aar... 

7J 1J Chilean Mixed — 

U l □ Gertnac Yds 4ijpe 

IM lNGrerkTTic.V' 

IF IA DnbcaSal. A« _ 

1A Id Dn4p* Mind Aw 

May 1 flun, 74 — . 

SOI .11 Dli-eland 6l<pc'8Wn 
HU 10J In-lar.dl'rPim® 

IM IS ItefkpeWf. 

M 1D(Ja(un4pc '|nA.M 

3rtl 3 1 Dl Dndpr-CMB 

1 % lO|Peru AxvJpr — 

IV KMRonunun4pcl.'>. 

>JJ 31 D SG 1 6’ : pr 1*0 
May 1 Turin »pr 1991.. . 

ISA 150 Turm6>.-tr IW4 
1FMAN I rnaui - -. 

I'.s 5 A DM prices- exclude mv. 5 premium 


13 

8711 





321,’ 

16 

B— 

. — 

95 

17 

Ah 

9.19 

98 

17 

3 

1306 

195 

16 

4»a 



62 

35 

3>s 

£5.74 

60 

21 

3 

M.44 

42 

M 

2 

£417 

32 

13 


(859 

50 

16 

bh 

05 60 

73V 

Mi 

7»; 

14 06 

65V 

13S 

9V 

1551 

235 

16 


— 

51 

30 6 

6 



125 

14 

3 

2 43 

181*4 

1-57] 


— 

567 

Xh 

9 

968 

593 

15 

9 

9 67 

DM81 

154 

6!j 

10 651 

64 

IS 

31.* 

710 


AMERICANS 


Nitdrndi | 
Paid | 


Mark 


I Last | Dir. I I Fid 

I 4 | Cmi |C»rJcr» 


Nn Mar|A5 4 
September AMF.v.Cmn XT.. 


MaJuSeDe 
N"k>Ma_\a 
MrJu S. D.i 
u. ».!«*> Der 

n Mr Ju sr. 

Mjr-SD. 
Ja.VpJj L» 

F M> -Vl-N 
Ar Jj O Ja. 
MrJuScDc 
J ApJ> O 
MrJu-KD. 
F M> Au.N 
ApJr.OJn 
F My.YiiX. 
MTJC.S.D. 
MrJn.S D. 
M> Au.N F 
>h- Au-X.F. 
MjAu-N.F. 
F-M>.AilN 
MjJd5cDc. 
MyAXFb. 
Mr Je S.D. 
ApJyOJa 
MJn.S.D 
F Je S.D 
Mr Ju S.P 
J.ApJy.O 
ApJ>.OJa 
J An.Jy.Oj 
MrJc.S.D. 
Mr Jn S.D 
JaApJu o l 
M rJu S D 
Mr Ju S D 
YirJu&D 
' X: Je-Seplr 
MrJu S D 
S.D.MJu 
Mr.Je.S.D. 
F MvAuX. 
ApJutUa 
Ja.ApJv.O 
N F Mv. .\u 
VJnSD 
,lu.1 H-J.A 


VMv.AuN 
S.D .MrJu 
MrJu.S.D 
Mr Je S n. 
Mr Jr S Per 
An X F.M> 
llajc Sc Dw 
Fa- ’h V. V* 
June tki- 
.1 Ap It n 
MrJe S P. 
2a_4pJuO 
Nlr Jc S.D 
Mr Ju S.D 


Mr le S D 
3p.lt ilj 
OJ.xApJ* 


Amu 51 

IBakerlotnl CntpSl 
iBarnpslirp StSi_. 
iBellt HmeJa . 
Brndn flip U . .. 
;BrthSUvira . . 
'Braun'); Fer rlK;. 
Brunswick Carpu A 
iBurrtinshfL'wp S 

ITBSSZ3Q. 

KP' S»; 
k'ariwnmdum SI 50 
ICalcrptiiarn. - 

R nnlnLInv. 
fhtaSl£3 . 
much 51 — 

rS®» 

i S4 — — . 
.SL25... .. 
DaLui.Prf.BSl 
(Cdi^iUr-P Si . 
TnlllwkSI—. 
(Cnnl IHinauSlO . 
JConl Oil SS. 
k.'rw»nZeli S3 
xctler Hammer SS 
teaJiw *' rp ?n !» 
l&mn|i ... 
Fire»1uneT , .rH «... 
iFinjihn-wS-V 

FlnuriVrv 9 s * 

find Mut«r S3<> — 

[liATX 

[tiCti Be t S»!;. .. 

,r.il!rtlrSI 
tevetmell Si *•>. - 
lHUia-.iE.F M . 
(IBM rnrpS5 - 
linger jiII-BE . 

Ini $dmn*60e S! 
iwemaiiunaili 

Kauer.M.S 1 ! . . 
Slant Han. L’SST M 
M<*rjan iJF-l'SSlft 
jN«ti>n Shmi !ar SI. 
kreenn-IH.IlIS 
Quaker IMla I 'HSa. 
iRcliani-i'SflS ... 
!Rc|i S Wrap Si 

.KrtRucdS? 

Rji'hdnt -Mrrnil 1 *' 
SanliBFiSW... 

IthrlimiSI 

- . 

.-rrt ftaxi S0£« . 
fTTTJ'liu .. . 
iTnsm.Tc.liii — 

Ifti HP.Ln Mt9!J« 
|Te>in-ft l^BIS> 
TctaiuSd^S 
tTr.xTwinertriSl 
|I'5.SeriJ» - 
InPJl 

jYiArnlnd* SDJ*' . | 
|Koiilu«rtb»CT; . 
Nennv'HipSl .. 
)7a;-a'aiV<rp 


14 

50 

50J a 

47t, 

30 

17*, 

36i.nl 

36V 

594p 

S 3 " 

82 

52V 

38b 

30 

50 
22 
26 
23\ 

19 
28 

939p 

20 
24’ a 
43-d 
43V 
33 

35*84 

31S 

37‘, 

49 

21 

18«d 

36 

51 
26 
49*i* 
24V 
40*8 
13V 

246 

66 

25-4 

11 

33h 

47 > 3 
19*8 
51 b 

S' 

19V 
28 
23V 
2 Sip 
64 
175? 
42J E 

31 
24*( 

146 

13 

24V 

11 % 

45> a 


75) 80c 
159 5°*| 

4S S1.75 
*8 46c 

268 SL75 
6 B| 84c 
291 51.72 
«B 52.00 
229 20c 
50c 
27 ' 68c 
236 SI 66 
24" .5230 
166 90c 
36 7 hSl 50) — 
Mi SLOO 
K«S2L20 
Mi 76c 
Ui Z15c 
M.6 96e 

286 66c 

25.6 52 

20.7 88c 
3.^5250 

24*H5i40 
28151.20 
39 51.80 
26 3 5180 
3 B 5180 
10.6 hS250| 
at SI. 10 
3-91 96c 
N .i '80c 

287 53.20 
278 SI. 80 

14 51 .60 

26 71 SI JO 
238 5160 
128 60c 

68 54.0 
IB 8 52.68 
358 - 

128 90c 
35 SL20 
2 c S180 
94 51.80 
28 Mr 
25 SL8S 
159 9.2i 
974 — 

*jb 88r 
108 51.32 
HE 70. 

1!74 - 
28 5280 
815 - 

256 92c 
10 51 51.40 
9& 51.88 1 - 
?86 10-J ^ 

1* 31.00 - 

Z°.7| 52 - 

2b 71 66 .- _ 
? 3) 53 30 - 
12 4 1 Mil «0r I - 
15% | -j - 
21 7 H 51 TO 

57i r Mr] 51.20 
10*4 1 &71 .30* 


Dubri* 

Paid 


CANADIAN'S 

U»| 


.bark 


1 o 


nt». I I rid 
jctrjfif 


23V 137 

51 00 

. 

4.; 

37i a 26 

SI 72 

— 

■J.b 

431, 9.1 

S3.72 

— 

AS 

19 :as 

Ulc 

— 


970p 77<i 

tSIUU 

— 

b.1 

Z3.V 2 15 

SL3 

— 

3 J 

155* 721 

845?- 

— 

3! 

275* E« 

4*o 

— . 

14 i 

23V 3D7 

SUM 


2 ‘ 

490p 20.1 

36c 


«2 

311, 777 

SLS0 


3.: 

15 V* 30 J 

Mir 



? 7 

29V N4 

5140 


2£ 

itv a( 

268 

— 

24 

29V 25 7 

51.40 

— 

27 

830p 267 

80c 

— 

bi 

2» 2 98 

51.00 


28 

2V U 

80c 

— 

20 

29i 4.« 

5100 


19 

25\ 2 19 7 

5128 


24 

21 El 

BOr 



21 

171, 2«6 

70e 



23 

U 24.9 

88c 


0.C 

650p 153 

♦35c 

— 

31 


S.R. List Pr emiu m 1 baaed «a 51.0600 per 8 


BANKS AND HIRE PURCHASE 


Hvidradi 1 
IWd .) 


Wee I M 


Hr 

Net 


rwHar, ire 


(Feb Oct Keyser LUmazn 
■June Dec-jKing JiSbaraOp 
Jan. AprillKjeujtrortBL — 

JAok. Mar. LloydiEI 

pan. Sept MansunFSnaft*. 

August Mercury Sc 
Sbpt Apr. Midland £1 
June Dec Da1%%8»«3_ 
June Dec DalWiflWB.- 
Auit Dec. Minster AsmU_ 
llano Dee. XatBkAassAAl. 

June Dec. Nat Com. Grp 

Ang. Mar. Nat West 
JaiL AprUlScbnytas 
Jan. JcWSe««HbeMC£L 

Jarc. July SlaterWaQor 

Not. June Smith St Anb 

Jan. Au£. 5l#nd d Chart £1 . 

June Trade Dev. SI SO. 
Je S Q rsLBk-.Afr 38c_ 
Sept. Marjrnlon Diw£l„ 

[Mar. Ort I D.T. 

A Jy. O. KelliFarsoS5_ 

I Aug. Apr.|Wntnut20p„._ 


373 
180 
£95 
340 
88 
63 
120 
£22?, 
265 
£103 
18 
210 
550 
240 
£30 V 
250 
20 * 
325 
225 
55. 
265*4 
£X2>a 
£23 
6 
£38 
75 
12 
£102 
27 
1% 
1* 
•% 
112 

34 
148 

16 

36 

163 

150 

72 

500 

335 

62 

115 

30 

7<M 

198 

35 
89 

248 

£691, 

£73V 

41 

300 

61 

235 


Z2B 

9 

54 

347 

S6 

38 

290 

16 

£19V 

36 


17-51 


9* 0.03 
35 hi. 65 
204 tL79 
92 13.0 
92 0.79 
9XZ05 
6.9 8.27 
286 7.75 
246(3.88 

5J rQ58c 
3^416 
6.9 7.01 
238 0.1 
175 H2.75 

20.9 13.46 
267 17.4 

6.9 325 
12J 3.03 
9J 11.47 
173071^ 


- 

Q10W15.0 


146(2.45 

175) 2J 4 
9MO026 
20.9)9-31 
1H13X2 

IS 408 
327j 15.75 
Q44c 

siiff 

26.7] B- 
22S OSLO 
691296 


24^ 


201 


14) 


A4l 


2^ 


S» 


41 

10.01 


35)KJ24c 

1271 11.67 , 

17iltQ219V) ^ 4.7 
6.9 250 
VS Q6.89 

573 ♦- 
285 a 28 
128 hQ80c 
VS 1 123 

64 QIIPU 
6= Q16^ 

267 7 25 
U IQ28C 
20.4 1887 
246QS300 
9X 18.99 
674 

Kt 7.05 
16 15.73 
95 38 . 

20.9 Q!4%aJ 
64 iQISSj 
153 Q11TJ 

574 

Q9.7-%1 
35 585 
921 05 
Q209t{ 

20A IS 

77*| 


113) 

7.8 

V>.t\ 

20 

7.31 

nan 

53) 

29) 

5.8 
5.6j 

I 

33 

451 

4.4) 

108 

671 

13 




7.1 

imo) 

elil| 

|u -i 

5S 
7.8 
*M 
10 -il 

95.8 

|l3-i| 

7.® 


ig i A 
au 

Ja 


9.8) 


25.4 


SX 


9.2 


05 

9lu 
8.2 
135 
7.6145 
21 
78 
82 
83 

20 
10.3 
94 
05 
103 
72 
5.7 


6.1 

10.0 


75 


s.oi 


BUILDING INDUSTRY* — Contimwd 


Dividrnd* 

- Paid 


Shark 


Jure Oc!.(t»la=ri Err«* 
Jan. July J8 Holding Si. 

Apr. Not (J C-Eli. 

April SepijJanisuI 

Apr. Not'.lAauEngs SA050.. 
Apr.- Au{vUB8H-Ifcbds50p^ 
JuU- Jones Edxtt yjp 

Jan. May Eeski-J Wp . 
May Nnv. KenttltP.i H)p„ 
July [Lafarge S-LFTOO 

Jan. Aur. LafssTtcO^ 
Noe. June Lauv'Johii)“.C. 
Jan. ' .Aug. LaawmJfc.U— 

LavdraitlOp) 

July Dec. Lawrence |97. 1 __ 
October LwderilushlJJp. 

Leech iWm.Vaflp. 

Mar. Auc. Laland Palsi^- 
Nov. June SlPjFJ.r — _ 
Feb. Aug. Utter C Itch ttp 
Dec. June Loudon Brtct^_ 

April LovriUY.Jj. 

|Jan, June McNeill Group 
Mar. Ang. UagsetfrStftn.*- 
Jan. June XaTiflf«o (TCini- 
Noe. May SasdenriHldsj.. 
Dee. Apr. Msrirriel. 

Ang. Mar. itarley 

Apr. Sept. ManbaEsflfel- 
F<*l Aug.May*HweB_ 
Ang. Feb (Sear. Bjv« 

I Jan. JulyTJemUe D.6W.. 
Feh. Sept. JfcjwrMoutLi- 
Oetdber jajtmry 
Apr. Nov. yiilfTllhMj VJp 

•Jet. Apr. ybceoocrete 

Noe. MayiMoASaaneecs 
Mar. JulyfMonkiAi 

July T*rnrii.m lTi 

June NeaarthiDCl 

•Apr. -Sc pt Nor®wt Hokt 

Aug. Feb. XcCtBrirkSOpO. 
Feb. Aug. Ctmeltec*. 10p_ 
January Parker Thaber, 
Feb, Oct Phoenix Tiober. 

| Jan. MaylPocfiuik— 

Mar. S^pt.f3s»TiogsKro*_ 

Jan. May RHP 

Mar. Orr Bmfland 

October BeedilUMt 
Oct. May ffeh'ds. VaU Up 
I June Jau. Bobota AiflaitL 
Dec. July BOTriiasau Up*-. 


lJuly Nor. Bnjea&oajL 

Nov. May Babecoid. 

'Jan. June KngbcP Cenetst 

Apr. OctSGBGttmp 

Dec. July Sabah Umber Wp. 
Ort. May SbaneAFUbar. 

I Jan. July Siellabcar Price 

Lk-c. June Smart lI • lOp 

Jan. May SwabeinCcBLSp 
May Nov. Sparrow 6.11. 3Jp J 

No*. June Strerim Ulp 

Juae SammemiGuCj^ 

Jbo. JmejTarn»c50p_ 

Sept Juneffgior Woodpre. 

No*. June 7ubaryClg£* 

pan. July ImvisfcAmDiiL. 
(Jan. Apr. TnuelBSOp— 
Jan. July CBM Group. . . _ 
Ang. Feb. Veens Slone Dp 

Mar. Oct Vibro;iU.m 

Sept Mar. «tod Bldgs. Up 

Dee. July Warrington 

July NcTv.fw^SiSUie. 

For Vf 

|JaiL JulyfR'eeibcickPBods 

Oct Junejwetteni Bru* 

Apr- SepdwbatUngsSp — 
Nor. MarJWMTphTn I2*^p_ 
Mar. Oct (Wlaglas Con. JOp 
Oct Jub , gTt<»Connonr: 
May (9KmpcyiGeo1_ 


1 

| Trie*- 

14 
28 
35 

lOSul 

140 

148 

9 

£35 

20 

67 
120 
-6V* 

68 
13 

56 

30 

27 
ITij 
40 
48 
40 

127 

31 
38 
33 

46 

67 
66 
20 

43 
54 

28 
11 
50 
33 

44 
78 
59 

57 
2X2 

26 

69tf 

68 
38 
10 
so 
as 

184 
42 4 
49- 
48 

15 
21 
53 
70 
24 
304 
26 

47 
10 

1254 


|L*4| Pn i IVMI 
\ d | >ri ICTiiGr'MFE | 

5 75) 


DRAPERY AND STORES — Continued 


Ditidredt ( 
Pud 


Siedt 


JLaat) 
Price I 4 | 


Die 

Net 


- J - 
175 0.88 
232 149 
S’ 7.7 

3>iQaM 

*.7|1SJ2 

it, an 

475 - 

54 fX71 
67 QIM) 
F5 0.67 
15 81,48 
267 752 
414 - 
20.4 425 
17J1 032 
- 5.0 
121 ZD* 

54 bllB 

11 an 

54 253 
92 t3.48 
146 285 
Z3J t5.0 
li T25 
15 207 
2D t 2J7 
1«.6 b223 
3.3 d«.71 
127 249 
26 7 fl-M 
175 333 
2913 3.75 
Si 2D 
223 bdL15 
69 t286 

20.4 d281 
285 -128 

35 4.43 
35 tO 
127 253 
127 +661 
6 9 247 

31.9 487 
Z3X 3.47 

5.4 3.73 
92 0*2 

2a« 4.7 
267 141 
23° 081 
2D 9 d4.0« 

V5 3JS 

28 6 d20 

15 2 X 
54 153 
35 283 

235 t *38 
175 L33 
204 193 
123 248 
M5bd32S 
2B.4 t087 

20.9 t039 

16 207 
175 3X 
VS 7.98 

9 3 zt£ 
5411653 
25.4 til 

145 087 
28.6 4 2 
127 T1Z1 
SB d9X 
23J d26 
175 3X3 
Zl.< 12X 



34) 6.2) _ 

9.6) 


55 


21)13.7 
4Xl 

||gJj 


3JS 8 71 
L7I 4.6 
2t 75l 
3X10-8 
4.8 58) 
b3812S 

23 10.71 
55 liil 

24 U l 
34 8Si 
2213.1, 

18l5.§ 

28 8.7) 

L910.4 
4J 6X| 

L5 9 -1 

♦HiaS 

* m3 

♦ 78 4 

*SIISM 22 
9^ 

Ul 9.01 9.9 
33 (3 68 
45 S3 35i. . 
22 14X1 47^ 

29 11XJ 
75 73 


De<-. JuiifBcadtcniSp .- — ; 
Apr. Dev. HecdAgatia'A’- 
Mar. Ahb. teU.TDtS- 

Feb. Sept HaagiiiSp... 

Apr. Oct S6C Sons lSn> 
Apr. oet Do2pa»;i3ai' 
Feb. July Sum£-B"A'._ 

Der. JublScliccourt5p 

June L ’teraa atSilOp- 
Feb. JuiyiSnSt VR'.V £1 . 
[June Ntb. SaaldrAG *»._ 
Sums Duct. 20p.. 
Oct Apr.tSeialier; IQp— ' 
IS^pireaiJ15p. 
Dec. Apr. 5*127^28^ — 
Feb. July T. pe Prod? TOp. 
Feb. July LHSGn)cp_ 
Dee CpeatiEAV 
May vamoM2te._; 
July Verr*'iFz5.U$. 
Nov. Wades -A"3#p-. 
Nov. WaikeriJm.:. 

Nov. Do. .W. 

Jan. Wallis fcCabJp_ 
Nov. Karicgt Gilftnc. 

Aug- Wsc-xeUap 

tVaarfJBG lOpt. 
Nov. CiDauaVratet 
Oct.fWwSKOItll 


zs 

31 

af 

13 

1X5 

lir-o 

4*s 

324 

60 

42 

11 

5 

23 

£’ 

23 

29 
3 (W 
32x1 
30>d 
40 
54 

30 
47 

31*2 


15itL42 
20 4 233 
223 23B 
875 _ 
232 d0.57 
732 087 
15-13 
ii 079 
35 - 
S 4 8X7 
20.4 04.74 
2 74 Z0 65 
98 086 
474 - 
286 L25 
li 136 
16 48 
225 

235 84.61 
2E5 12.75 
3fldlX 
20.9)1.91 
20.9 L91 
2912 td25 
98 d3.Z8 
2912 h3.4 
2Bi L29 
22J 4.2* 
as 195 


[cvrlorsl p)E 
3.9) 9.1| 75. 

llfi 66 
19.3 5.1 


15 

3X 

35 

L4 

3J 

15 


|| 

* 

6 

4 

4.7) 

3 a 


10.4 i3Ji 
7.1 62 
116| 95 


4.211.9; 
12« 62 
2^105 


14.51 


ENGINEERING— Continued 


Diri*uib 

Pali 


Smk 


Oet AprJHall Thaanimk 
Mar. Sept HalirteSOp..^. 
Mar. Oet. Banpsan Inds 6p. 
July RaitfeJtacItf.^ 
June Hawker Sid £1 
July Head Wristiuoa 
Apr. HiB LSriitb — 
Apr. HapkutsoaaSOp 
Mar. BomdMackr^ 
Oct Hired™ Group— 
May HuntMoKTcmfiB 
Oct LSI 


Jan. 

Jan- 

Dec. 

Del. 

Noe. 

Nov. 

May 

Jan. 

Apr- 

Dee 


.^ng. iBtfamSsHTnSpL. 

Aug. Mar. JacksnJ6HB3p_ 
ju July Jaru JenksfrCaaril-- 
5.8 3.6 Mar. Sept. .tcwwCBerMp. 
n i* u 7 Dec. ' May Johnson 
15,0 5.9 Jan. June Johnson k Flrth. 

97 55 Dee. Juno J&aesGraplQp. 

14 6 48 May Oct jQfi&StnpnaQ 
9 0 4 Apr. Oct KmWrare309_ 

9 2 * Nov. Apr. Uird Group- 

93 4 Jose Jwt-LafcefcEZlitf. 
q.b 3^4 Oct May LmerFrrayiDjt. 

91 55 July Feb. LccfArSrarttJU 

317 39 Apr. Nov. ley's Fcnradrlm_i: 49 
6.6 65 Apr. Dec. Unread - 
' Du. 'A’ 


q.g ( December 


ELECTRICAL AND RADIO 


15f27X| 55 
13)ll3lD.9 


15)15-9 


18)20.11 4.9 
3^ 63 


33 
3.1 
62 
24 
39 

Si Apr Pec 1.48. n rctmMC - 
f-t Apr Oc tLtU :ed InsaiaUys 
H Sept MaRdelitilOp 

7 6 Ntw - 

47 July 
[M3 V 

4 
« 


(Jan. 

[Mar 

buly Jan. Brocks ISp 

May Nov. Bel jin -A' Jp 

June Campbell laired 
(July Dec.ChlondeGrp.^- 
(Nor. May Cobea Bru. lffp. 
Feb CometRScr.ip 

«|s- ££p?sr."i 


63 


0.9U7J3) 95^j*! 

Dec.' 


26 

54 

IT* 

124 

4U 

45 


1461266 
581 
b057 


1:3 


146 
127 

rra 

20.4 US 


1203 

055 


19)15.71 55 




33(1141 4.9 


14.8)14.0 


It 

U.6| L9| 


pan. 
pan. 
ban. 
173j 6.1 • J * n ' 
7.8) 3.0 
7.0 


CHEMICALS, PLASTICS 


Mj>- .votnled Sec. lOp 
Jan. EICCSJp. 

Nov. BSR H)p-„ 

Mar Bnt&UayUp - 
June Bowtkarpc llto_ 
Dee iBtBeewmrlDp. 


Nov. C^TKslaad 5p_. 
Dec. Jan. Dale Eect I0p_ 

25f 7 3 A F r - Jsn - 

SX 44 S2 Apr - *»•■*' 

3J ej 5.7 

? tf g ^ Sept. Apr. Dwmirs A'Wp 

5 c id t 9 c — Dmzp3et^>. 

4X10 6 35 Apr. Aug. Dcraya &n. g>p. 
11 9 j Apr- Aug- Do. A SOp 

4X 5 4 64 “V Dec.DowfingtSI.Sp. 
Pi 7 9 ii Oct June Dreamland 10p_ 

21220 33 ^’ Oae-ggfflfSP 

x a? r* Tub Jan. QO50p — 

7% ?, Aug Feb. DoXWCdnvY! 
5i 17R $7 F eb HrtfWmps lOp. 

7« 57 li April Ort. Eectronic Mach 
*3.2 89 jj|Apr. Augpec. RettUla Up 
M 178 10.4 
2J 8.9 8.4 


pui> 

Dune Nov 


Jan-I SBSy 

Tarn eil Dec. 20p 
Jan. [Fidelity Bad. !0p 
OctlGXC.i 
Jun-(Gnl±isgIOp 


lOct. 


■Feb. 

pul>- 


Hire Purchase, etc. 


Apr 


Key 


Ang. 

Ugy 

Ort- 

Dee. SeptfStrle Credit Up 
Kept. 


•ft 

474 






20 

286 

0.94 

3.Z 

7.3 

£42 

2S5 

«?o% 


3.1 

56 

146 

3X3 

14 

89 

17 

2BW 

17 

11 

J5.4 

57 

6.9 

19.97 

li 

mi 

16 

99ti 

163 

ft 

16 7 

42 

a2 

3.0 

24 

11.0) 


BEERS. WINES AND SPIRITS 


|SepL Mar. (Allied Brent — 
Feb. Sept AnaUHd-ft Wo. 
Xan. July Ha« ChMfgm. . 
(Jan. June Bell Anbar JOp. . 

Nov. Apr. Boddinstons 

(Aug. Feb. Bnnrn -MJCtheto) 
an. Ju ly BucldeyV Btew._ 

[Feb. Aug BnlmenRPi 

August Burlrannied 

[War. Ang. City Luo. Def_. - 
hlar. Nov. Clark 1 Via D hem . 
Feb. Oct Dinners 5Upu__ 
Oci. Apr. niiniRirtim'diJp^ 

Jane Dec. Gienlitet 

Dec. July GurdoaiLj lOp.. 
Feb. July Gooch Bn*. 20p_ 
Aug. Apr. Grecnail Whitley 
Aug. Feb (kccoelCng — 

Aug. Feb. 

Dec. June Hlghl'd Dirt. 30p. 
Jan. Aug. Imercordon . _ 
Aug. Feb. Irish Dis!ille*s_ 
April Nov. Mar*Ilan,Gi«_ 

June Jan. Moriaodtl 

Jan. June Sandeman 

Mar. Sepr. Scoa*New20p. 
Feb. July Teach*t«I*$S0p.. 
July Apr. IMkturfce*'* 

Oct. Apr. Tumann- 

Feb. Sept Vaux£t 

Jan. Sept Whitbread 'A — 
Jan. June(Wft|v. Dudley — 


60 

19 

94 

124 

96 

62 

31 
91 
68 
36 
57 id 

120 

Ui 2 

190 

19 

32 
54 

160 

114 

86 

29 

45 

85 

295 

45 

52 

233 

114 

43 

240 

tt>: 

120 


286) 13.2 
13 1.95 
£#13.94 
1556 
135 
1281 
0.62 
289 
277 
21 
455 
5.85 
LI 
13 6 
05 
28 
t213 
5.85 
15 71 
4.7 
184 
Q3.2S 

3.74 
10X3 
231 
277 

9.75 
3.73 
244 
14X3 

38 
14.67 


35 

35 

za« 

146 
26.7 
21 b 
9 S 
20.9 
96 
Z3a 
vs 
2 13 
144 

2bJ 

286 

20.4 

36 

2&6 

223 

16 

35 

127 

236 

286 

5.4 

Z38 

26.7 

16 


il” 


38 

26 

5.0 

Lli 

211 

* 

42) 

30 

2-8) 

2« 

1 5 

3X[ 

2.21 

2« 

171 

2.0 

2.61 

2? 

2.6 


7S 

a.ii 

4.S 

9.3 

7.5[ 

14.71 

2.91 

AA 

I4.fl 

6Xl 

56) 

7.7) 

8.41 

9.8 
72 
63 
53| 

7.9 
8.2) 
7-0) 

&T 

9.0| 


LZMan. MayJAian XVF120— 
58) Oet May Altavhl Wiisrat 
Inov . June Alginate tads— 
[Jan. Apr. Alida Pack Wp_ 
October ABM Colloid lOp. 

I lby Sept AadtorChem. _ 
Sept Apr Balln»Wi_ 
July Baser AGDSiaa) 

Oct Jan. BtagdenXoakes 
Nov. jub' BroBCbetna lOp 
Jan. Sept Brit Benari IDp.. 
— (Apt Aug.BrtL1brPrd.10p) 

Dec. June Burrell 5p 

(Jan. July Carie»Vapeni>p. 

pan. June Crtalln 

Dec. June CartTgyTWLa 
Mar. Sept DoBTvCuvgMH . 
Apr. Oct DofyM'ovBaaj 
Frit Ang. GMtteQtfsiIOp . 

9 j Dec June Contra Bros 

(Dec. June Do X W 

Jan. June Crodata.IOp — 
March CtysOJateSp — 
Dec. May Bulon Plastics- 
Nov. Muj Farm Feed — _ 
Dec. July FWeraedtY — 

(June Dec. Fiswatl 

[May No\ . BalsMdU .UIp 
-Vug. Feb. Htoo.FrirbJOp 
June Dec Boerhs DM.*— 

1 June Dec. IbFirlOM ula. 
9.4 Nov. Apnl IirjJ.'-Tiera.£l._. 

58 Feb. Aug. Dn.9VT £1 

133 Mar. Aug. LantraCliein. _ [ 
85 Apr. Nov. LapofleImi»SP?-_l 
62 November Norsk R KraS-l 

7.4 Jan. Apr fljsu lOp [ 

♦ Apr. Sept. Ran.«mn Wm. 10p I 

15.9 Apr. Nov Seflidkil lOp J 

♦ Dec. June Berertes — 

10-0 Oct Jan.SaH.Ag.Iad.il- 
* Feb. Oct. StemutPiasics. 
124 July Jan. SmreyBro*_-. 
125 Feb. Oct. WanOeiBer 1 IDp 
921 Apt. Nov . inflows Frn.20p. 

Aivc-|Trafc(Tieo» — 


Feb. 

pul? 

Feb. 

5.7 
107 
5.9 
133 
73 
135 U*n 

10.7 
95 
5.9 
165 


^ Aug JAnglia TV “A“_. 

(Mar. Sept Jabs. Trie. “A" — 
June l&u*M*n‘A’ tOp 
jHVrd Wy'd 7B[> 

Apr. OctRTV 

10.9 Jan. JuJyB*S.TVFr<ifl . 
7.9 Dec. MariSertt TV' A" lOp 
10 3 Sept ApnlfTriiftTV A Mp. 
9.7 Ian. JulyflX*erT\'*A*_ 
Der. JiilyftSesrvardTVMu 


BUILDING INDUSTRY. TIMBER 
AND ROADS 


(June Nov 
July 

Dune OeL] 




lOri 

Feb. 


3.2 

15.1 
20 
05 
32 
28 
27 

3.1 
L9 
20 
04 
L8 
35 
L7 
L7 
26 
4.7 
L8 
0.4 

1.9 

4.0 
5.6 
20 
35 

3.1 
20 
29 
32 

2.9 


May) 
Aug 
|Mar. Sc pi 
January 
jNm July] 
{July Dec 
(Jan. SepL 
pan. July 
|Fbh. June 
No* ember 
{May Oct J 
Mar. Aug 
uan. .Inly 
JOrt. Apr 
(Ort May 
Kept. Jan 


lAherdcea Cmut 
[AbertbavCew . 
'Allied Flani 5p .. 
JuMAnnrtaenShnfc* 
May) AJ 1 . Ceraenl £1 _ 

" BCA20P 

[BP8Ind*.58p..— 
Dn ‘T* « IMr. 
[B*-J.:eridgeBrit 
Bailey BeuMp.. 
[RamhrKlgc lop . 

(Bamherccre 

Bearer Group — 
Beethwwd UJp- 
Bcnfieldi. L20p 
|BeUi>rdM. 10p_ 
tocaBrotajp— 
fBlnrklo'»31p- — 
BlundeJI P«ra . 
iBreedna Lime.- 
[Bra Dredrtng- 


EBay NocJBrown Jksn. 2Bp( 


(Dec. 

Aug- 

JMar 

pan 

uune 


July 


[Brtwnlee 


May|Bryanl Hldga 


Jan. | 
Nov. 
Apr 


[Dec. June] 
Duly Jan. 

Npr, 
June 


Oci 

April 


Pan. 
lAut 

(Ort 
(Mar Sept 
Apr Hrl 
\pr.l CVT 
\tir Se|il 
Feh «M 
N*" . Ma> 
Jan. July 
]Dec June) 
Dec. Juuc 
Jlcl May 


Burnell & H 
Bunts .Who Up 
1 Bart Bonltoo Cl.. 
JunefC. Robey '.V lOp- 
Juneiarndrf'GJPlfip J 

JuldCarriJohn 

(Carran 

(Tement Ruadnw 
b«arie,-D:Hlp 

k'larti Kphb 

Julyjr. umheo lip lOp . 
V»arnr!1 
|CuJnn K 


Jan. 

Nov 


Jan.k-.raIT. Wp. . 



j 2 IDc*' Juni 
17{Jen. July 

S.E. l.i»l rrcmiul* 4gl^r I bleed on Sl.TMS per D. ^ 

(Oei Mir. 

— " — JNc * \ J.iv 

(Feh. Aujj 
“Apr. Octl 


CtDwrtln factor 0.6748 (.0.6873J 


Wd* — 

■roqeh 1 U. ■ Slip- 
April|i.nnirh';nwp. . 
Hew '«! > 

Dau^lavRutg U 
IfuTniiZdK jnp 

. - 

|Khr*F«*rMd. 

Ehih 

|FV i'i«i4niitiia 
FPA I'ond'u . 
Fain 'no* ’Li 
Fanlt« Ed« lit 


(Inn JulyfFeb lull I0 d 
»■ A'lnp . 
FikI LatriiKd 
IfiDlm iji-lis' 
FrannsFkr lOp. 
'FnansiiIRiIOp 
Fresek JCer_. . 
rail u ord Hr 3p . 
IHihbi D dj A tap 
OrpHiiMJ.IlCp. 
klldUApW 6 J 
iG-ghimpeeapk. 
|i7rei*eaOrJ. tap. 
llAT.Urp- lOp... 
HaulW.A.i lOp... 
HuruuiJ. Wp_. 
'Ha-In at Bar. .. 
Krnd'sa \V I0p . 
KcnJersriUi Wi . 
lie* dr a Hi Kip . 

, ft- "nr I'-HW 
|H»7wd U n.50p_ 
Kiti-6 Hill-..-.. 

Hmeri in: hw — 

l>. 

Honan) ^huil'ip 

! 1 D.r.30p 

ileai-ti .tahmeB- 
int n^uitt l 

; Int-Tuabec__ 


62 

86 

& 

157 

26 

126 

£80 

23 
10 
25 
32 
32 
19l 2 
12>a 

44 

32 
48 
42 
60rt 
17 
454 

42 

22 

60 

17 

150 
17 
16 
‘ 32 

48 

T* 

75 

13 
47 

129*4 
31 
48id 
50 at 
27 

n 
50 
107 
30 
74 
58 
77 id 
9 
164 

49 

14 
U 
lAd 
22 

8 

30 

14 
39x6 

15 
19 

36 
47 

8 

30, 

33 
17 
23ad 

45 
100 

27 

£98 

25 

37 
30 

24 
19 
85 
84 

310 

82 


j| 
12 . 
:«a) 

28.H 

875) 

I2J 

.26.11 

127| 

20.9. 

'rial 

20.9 

146) 

U 
B1 
■ 4-41 
9Jfi 
i5 


35| 

146) 

SM 

m 

3L«( 

»4| 

23ft 

26? 

as 

as 

98 

i* 


a 

ZL« 

14H 

20.9 

C74j 

97H 

1W 

m 

Ltj 

31? 

Di 

$ 

1751 

S3 


375 
55 
065 
42 
17.6 
2X3 
6 21 

"Lf 

10.74 

141 

260 

d253 

166 

0.75 

,thdUB| 

3.1 

B26 

5 31 


4.1 
185 
tl 84 
252 

itrfllB 
dT 7 
138 

1.1 
11.49 
3.58 
IQ5.5 
$L5 
465.0 
145 
t3.1S 
=3X0 
♦18 
t3.76 

Td321 

d? 68 
150 
d3.47 
9?> 
185 
5.0 
451 
9U2B 


16X5 
506 
dl.43 
dl 43 
1114 

#5 

a.l< 

0.05 

2.75 

143 

t15 

3.07 

L2 

dOJ 

162 

154 

Z.0 

355 

=7.43 

143 


Q7S6251 


:.?9 

169 

L6? 

IA 


441 9.3» 38 


3.4 


4.4 60 29 
13 13 2 9.0 
3 0 7.4 6.9 


16)120) 8.1 (June Nov. 


38^ 


5.2ln02 


h 

21| 

3l| 

3.2 
791 
Z 1 

27 
3.9| 
1.7 
12 1 

1.3 

20 

271 

65) 

10! 


10.71 


7.ft 


1271 

114 

87 

125| 

121 

13.1 

92 

7.8 

6.7 
10 0 

95 

,13.6 

148) 

6.8 

129 

6.4 
10.7 
79 
125 
10 6 

7.2 
n.9 

9.7 

103 

172 

lOXj 

37 

8.3 


.221120) 

zSis^ 

I- 3t| 


19)1201 

30! 




1.4)16.9 


1.7) 


171200 


.9.3 rl 7.6 
a.? i5 5 
ibj8.fr 


10 7 

u* 

9,h 

10.4 


79 


1*7 


9.7) 

18. Oj 
0.6( 
io.a 

iS 


17.0^ 

3.8 

8-31 

139| 

1 

116 

87 

W.9| 

n a 


4 6) 

j'M 
21)13.81 


42 


June 

June 


S3 


[April AugJADied Re tail IDp 
(Apr. i3cL Amber D»y IDp .. 

AtpiarforumSp- 
DnA-Sp — „ 
Andjouumr I0p_ 
Baker - .* St r« lOp. 

Beattie 1 Ji'A 1 

iBraialb IQp . 

. (MtaBB*Coa.3)p. 
Septpesrdmo KOop 
JnlyBol wn Test 5p ^ 
BreflMer 


8.6 
5.7, 
4.6)Feb 


7.7 (Frb. 
Dec- 


42 


23B 


4 - 4 . 

53U 


10.61416 


573 — 

U 13.75 
VS 125 
146 5X4 
127 M55 
• 33 336 
.127 115 , _ 

RQW^ 14 

29 9 t6j03 
146 NZll 
91 L07 
2B.6 147 
-351 0.6 
HA h0.75 
204 2.44 

2BA on., 

223 Q87J 
223QK«%J 
IS 10.73 
175 189 
175 189 
35 t!77 
121 1032 
284 A44 
375 351 
IS 29? 

, 20.4 U151 

(2010 032 
127 18.44 
li Q14". 

1* Q107J 
69 11478 
3*6 35 
34 48 
175 135 
ID QZ2%) 

1*6 ID 
94 251 
210 1179 
20.9 14.42 
232 *110 
121 251 
2tt< 109 
Si 105 
8J hL79 
9 13.88 


8.1 




May Highland Q.20p 
Apr. Jones Stroud 
July Uurraee Scott- 
Ort. L« Bring _ 
July M-K. Electric 

July iknrhnd 

July Neram Imb ._ 
May NearaarkLoais 
Jan. NonnandH TOp 
Alar. Sept PerttaameMpc 
'Feb. May FatbowHUg tap 
[May Dec. Philips Fin. 5Vi 
Dec. May PtulipsLp.FLia. 
Apr. Oct RfroEldgs 20p 
Oct April Da*A*34> — 
Paly Jan- P1es*cy50p, 

Apr. Nov. Prescac tap 

[Nov. May PjeHldgs 

Feb. Aog.RacalE2ectma._ 

[Jan. July RediGuwon 

(June Nov. Rcsrul>£l 

Han June RoUflcxCR 1(^» 
Stay SQgim.VU.50p 

May Nov. ScholestOti 

Scotr (James 


(Sony Col \30. 


Sound Diffsn.5p. 
£Cur'aiG.i lOp-- 1 

|Apr. Nov. TriefH?ran5p 

Apr. Nob. Do'A‘N-V5p 

Dec. June Trie. Hauls 

btar. Od TbornEJea 

pter. Oct Da - A' 

(Apr. Dec. WrpeF.W.Wpr 
Pan. Aug- Ultra Electronic. 

(Apr. July Uniteehtap 

puly Apr. Lid Scientific—. 

'Apr. Sept WardtGoid 

Feb Sept Westforih Hect- 
Mar. Oct West 1 ogbouse — 
December WhuworibELSp 
(May Oet, VklesaleFlttap 
January [Wigfa!l<H.j 


ENGINEERING. MACHINE TOOLS 


U.aiL9|D«- Atig. Lloyd IFRL—^ 
Jan. July LortermSp 

July Dd'.VSp 

Juno London k Mkffd. 
Jan. lyndale tapi— 
Nov. ML Holding . 
Aug. Mangao BroezeL 
May Martin (Tomi tap 
June MarlMuir2Qp 

Mar. Matbarft Platt J. 


an. 

Jan. 

[July 
Apr. 

Mar. 

151 11X1 &5 
33 133 UK"' 

zxioJ 97 1 June Dec. [ScKec trie Bros. 
09|l0.4 mil 


I Oct. 


63) A Of 5.0 


OcL 


Apr. Me^giltSp 

Apr. MrtatraxSp— i 
lelin^i ?! Apr. Oct Midland tads. 5p. 
32 5 9 20 Mar.6finmgSup.10p. 

|-7 5-2 Mar. SepL MnchrilSatutap 
2.0 10 4 flX WF MnletinaOp — . 

12 115 10 9 ^**8- Apr. MomyiTnSJp— 
12JU5IW.9 TnIy Jtn Mo^Engg 

Motor RuL— 

Oct. >eepsmd 

Jane NrillUastJUgn. 

XevraU IQp— 
JunejXesnuuiGr. SOp 
Nov. Neuman TUnfet. 
June V man’s Tbs. Mp. 

Jan. July XortraifW.EJSfs 
[July -Jon. Osbom tS)—, 

June Pej^er-Hatmiiy-J 

Pared. 

Jan. J unri Porter Cbad. 20p. 
o-i Apr. Sept PrattiFI — __ 
gJ|Sept MarjPrlesKBcprl—i. 

♦ 



4.71 


,110 


Apnl |A£EMarhiam-| 

n. JunejAP.V.SOp 


CINEMAS. THEATRES AND T\' 


DRAPERY AND STORES 


Aug. Feb 
June 
May 

Aug. Apr 


6.0 

4.9 Uan. 
14 (Dec. 


to«. 


6.0 (Oct 


Apr 

JulyjBrtt. HcKneStrs..j 

Apr 
Apr 


June Decltsc rare *.V tap— 


Jane 


53 R 

3.6 
70 


X 


Dec 

Jan 

Nov 

Oci 

Nov 


Casket (S-ilOp _ 
JComb Eng I3s> 
Cope Sports LOp. 
jCorsril Dress 3p. 


6.0 (Mur. JunefCarrys — 


uly 

uly 


(Oct 0 '"° l 
Ian. 

Ipw. Maj- 

INov 


55 
78 
7X 
3.4 pan. 

68 Nov 


JuW 

ISept Apr 
Mar. Sept 
per. July 
[lime tiec 
Apr. Oct 
Ann. Feb 


4 2(M«1 

3.6 
48 
42 

14.4 
67 
9.1 

52 
64 
58 U 

4.6 P 
62 


Nov 

Apr Nov 
Apr. Nnv 
(Sept. Apr 
Sep*, 
[fan. June| 
[Ian Junej 
Sept 
Feb. On 
[Apr Nnv 
une Dec 
an. Sept 
tocc Maj. 

K: 


Sept Apr 
Jan. Sept| 
Sept Apr 
Feh. Junel 


Liao. July 


IDewttiW lOp— 
MariDbotuPbotu 10c 
JuiriDoiaadiGeoiUip 
MaylfUiS L Cold 5p_ 
JuncjEmpirt" Street.. 
|EnBciaex20p — 
iF&dalvTwliSp 

Dn'.V5p 

.lFcrd(irtiB>l(^_| 
Fonai frier Ulp 

Faster Bms 

Frwfflansilua- 
jGeL'er. AJ r2B,,-l 
kioMbcig A. - 


Dec. Majf Jocrimau Be Sp . 


iCrar.ai) Ware - - 

iJtljnwrq,! 

Du A Ort..— 
fere. Milieu* tap 
Hali k Earl -5p -. 1 

Hardy 'Kurei 

Do A NY 

IHrieitctavi tap. | 
BnutoT^nK 241 . 
Fteinquff 4 tap ] 
H^Mth K Lip 
HiChiisbtSptap.l 
Hianc Charm tapj 
HoosertFtMr 
HrtuertLen>w.| 
How Sean Hip. 
Knou Mill tap. 
HuraEkHldf.Up) 
Ladies Pride 20p I 
Lee Cooper — 
UrarrirK. tap . 
MFi WTtOU'C IQp | 
Maple iUtjep, 
MartotSpcmer 


|Feb. JunefMarm St*i [ 

iMadiw Fash. Bp... 

■in. Julyphnne^U.i 

Slkhari'/ilOp.. 
*.*cL \fid. E-rui-ar. jip. 
June Morris Blakey. ._ 

. Jau. Mathcrearc l(*p™ 
Inly TTeh. XSS Ne«} tap... 
Apr. Dec Oaen t nn_ 
May Feb paradoeifttap. 
[July Jan. Friers SJort" HY 
Mar. Se|4. PoGyPe^mop 
May Feb Preedj i.Mliwfl. 
Apr. Dec. Fjsaf Texi Sp. 
Kir. Sept UnerrlOp.— _| 
'Mar. OcL Hapbert tap. 


40 
122 

4.0 
5.4 [Feb. 
4,0Uan. 

paly 

29 
92 
7.3 

3.1 
S3 
43 
43 


3-4| 


239 0172 


0.9 213 (16. 

J14.7 4 
85 3.4 
9 2 3.7 
32 204 
1715.7 56 
4.9 53 53 
43, 58 52 
♦ 126 ♦ 
18 9.1 
38 88 
52 52 

18 MX 

28148 
34 62 


13.881 
3X9 

— I ~J^19.0 


16 55 152 
48 60 5.4 

382 ) 47 Tl 54 


Dec. AcrmrlGngru— 
Dec. Do A' — 

[May Nov. Adwed Group _ 
(Jan* Dec. McaOALCMt.J 
sept. Feb. Alien UvBilEoar 
|Ort. Apr. ADi 

April Aiumm'mCaip.. 

[Jan July .*inaL flower 

(Feb. Aug. Aadsa.SdbdeSp 
May Oct AngloSwis 
]Ort May Ash fLacy. 

.-\si British 12bo. 
Uan. July AssotTooHng >. 
Oct Apr. Astra Secs. 10p_ 
(Jan. July Aurora HIdf.25p 
Mar. Sept. Auatin (Janes 
December AuitMW 5p6. — 
Uan. Apr. Avery*. 

Nov. May Babcock *W 

Dec. June Baker Perk. SOp. 

April BanrfordsDp— . 

Nov. May Barton & Sons.-. 
May Nov. Bate(Wm.|»p— 
Apr. Dec. Beaufort tap — 
B«*ton Fnd.50p| 
Feb. Oct. BevaniDiF.iSp— 
[Oct. May Bej&flearocftap-i 
May Dee . Knud Qualcast 
Uan. July Bmnghm. tfiiu _ 
Aug. Feb. Blam Pallet \ 
June Dec. Blackw’d Hodge. 

October B1 ’ 

0«. May Better Eng. 20p- 
May Dec Bwiilon Wm tap. 
Feb. Sept. Brahamlfill lOp. 
Jan. OcLBrmtIrealie£l_ 
Nor. M or. Bresw3yI0p__ 
Jan. July BThouae Dud. tap 
British Northrop 
Nov. May BnLRnHraakcrs. 
Jan. Apr. Brit. Sean 20p- 
June Jan. Brocktraose— . 
Aug. Dec. BroraffCU5p»- 
Nov. May Bronx Bag. TOp— 
Brooke Tool 

|Jan. June RxXbrrk'd P. 50p J 

Apr. Ang. DwakTawsk- 
Feb. So pt Brown John £L— 

Sept Mar. Baboushajp 

May Dec. BurpessProd 

Feb. Aug. Butterfield Hty. 
Jupe Feb. CuriradBoglSp J 
|Jan. Juae Capper-NeiU tap 
Jan. Aug. CarctoEag. 

Oct. May Cartwnga R. ltp.J 

Feb. July Caring tap - 

Nov. June Central Wagon 
Jan. Jane Chalmers IDp 
Feb. July OtemriugSp, 

Christy Broa 

Jan. June darks Chapaan. 
iJan. June CUjujoSan50p- 
D<W. May Gifford (Chi £H . 

Sept Feb. Cohen (Aj SOP 

Ang. Feb ConmAir — 
[Jane - Dec. Coocemric 10p_ 
Apr. Oct. Cook W. S3riL20p„| 
Jan. June CooperfFn tap- 
Mar Sept. Ctwpertnds. I Op. 
Mar. Aug-Coroarroftaip- 
Aug. Feh-CronttcOrrop— 

Feh. July Crow House 

June Dec. Cu(rtann*7&&4._ 
Dec. Apr. Dunks Goa erttm- 
Apr. .\uc4Dartm1hlnv.5p 
Ort. Apr. DcsiiMn-.VlOp 

Apr. Oct Dsrj lot 

February Deianntap 

Dev JuaeiDelQ total 
May Dec.lpeanisJ H. lOp- 
Mar. Sept DcrileodS^r — 

Oct MayDesoaaer 

Jan s June Ddcuie Steels 

Apr. 1 l>ct- Danfort EOioct. 
(June Dec. Dupwt- 

Jan. June EdhrotHIdSd 

Mar. Sept Hlitatiai..... 

Jan. Aug. But- Card dott- 
Jan. Aug EroladutRes.- 
May Oct Expanded Baal. 
art. Sept Farcy. 

Aug. May Rodder LireSM 
Mar. (Nug, Firth iQljlBp— 
Sopt Apr. FbudilroSSp 
Feb. AugFoU*sBtaa.-»5p 

Dec. June Francis icds 

Jan. June GS Into!. 30p — 


IT 5)4.76 


♦J 77 

13(184 
26) 63 1 
33 6.0 
5 9 8.2 
2318 D 
18J15.Q 


JunriG }tP Group £!.. 

MayjGardnerlLi 1. 

J uisetoton Cooper tap 
Oct Gening Rad IQp 

Maytalnreed... . 

.AauCmrd3.JnkiEn.-S . 
Sept- Grth'mWwdaip 
June Granite KIM.— 
Oct.' Jan. UKtabink tap— 
Jan. June)Gren>BMm— . 

Jan. JunctoJvN.H 

Jan. jnnejlladcnCamer— 
Apr. rirt.msllE1n.ot41— 
Dec. AL^-jHall Maatew— 


70 

237 

66 

5« 

133 

£63 

60 

34d 

55 

52 

38 

38 

92 

*4 

28 

MJ 4 

55 

70 

38 

193 

69ri 

62 

26 

44j 

69* 

33 

15 

23'- 

S" 

60 

92 

25 

141, 

22* 

110 

381j 

26 
90 

W‘ 

44 

25 

58 

1«- 

69 

77 

97 

61 

20 

5* 


191 a 

13 

334 

35 

18 

60ri 

42 

98 

130 

62 

27 

23 
7 

9?4 

34 

25 

'43*e 

£95 

42 

& 

120 

25 

54 

32 

115 

lOlri 

97 
21 
o0>2 

1X2 

54 

45 
42 
64 
62 

24 
47 
42 

31 

46 
91 

118 

50 

18 

84 

a' 

£24 

32 
61 

278 

80 

98 
90 


33 £75 
5.4 989 
731 2.03 
232 203 
204 t6.94 , 

U Q9%) — 
36 3.94 
209|233 
5.4 295 
16)3X2 
2S.5I 23 
4 , « - 
54 5.4 
9tt B- 
6 9 286 

9.8 tl.0 

5.4 3S 

6.9 4.75 
17JI 11 

1T.5 4 73 

20.9 t!92 
286 35 
232 08 
209 g2.93 
20.9 1385 

20.4 272 


j. May Tbyssen DbIO— 

Mar. Sept TtnkrosF.H.Sp. 

^%SSSSS£ 

Mar. July IbrriS 

Apr. Nov. t^taekiW. AIR. 
Mar. Sept L otEnrttap— 
July Feb. OtL Spring Up- 
'July Jau. Ltd. Wire Group. . 

Jan. JuneWekmU J 

May Sept ttctorEWductoT* 

Dec. Mas-W.GJ 

Apr. WadkmSOpC—— 
Oct Wawnlndnstrt, 
May Waller fC AW. 1. 

JolyWardtTW.1 

June BhrreWHgMIOp J 
May WrwickEatSDp 
June Weelti«A*oe.l0p 

May Weir Group 

Apr. Sept. VU mao Bng* _ 
Nov. 3Uy W BnroSpg. Up J 

uly Feb. Weatland 

Feb. Aug SesTn-Eramafe-- 
Feb. July Woburn Bigg - 

June Wbmoc 

an. Aug Whmy Wlsn. 5p 
January Whitebcoae tap. 
68 June Jan. WifliamsfW)* — 
6 Dec Mgy WTin*t J-ms5p 
4 May Wolf am Tools 
6.0 Dec. June WoUl^Hnghes. 

— June Dec- WoklouDielOp. 

2.4 101 60 Apr. Nov. WtroeD Fdy. IDp 

3.4 114 3.9 Apr. Aug. Wood (S.W.i20p 
16 83 119 Oct May VhteHixn UPjp 
24 9.8 6.6 October ToungAgtnfcV 
23| 93 63 



26) 9.0) 6.6 
10 


9.1 dll 
23J HL62 
20.4 383 

26.7 3.92 
117 5.0 
20A N3.9 

98 177 
26.7) LX7 
2tJ.« 0-22 

12.7 2.08 

238 6.94 
83 199 
127 1.90 
467 
20.4 236 
36 48 
286 1295 

26.7 18 
223 256 
860 
233 5.69 
127 1431 

95 25 
26.7 g5.02 
UU td331 

26.7 L91 
38 335 

16 257 
122 244 
2D-9 22 
16 dhl<6 
975 10 6 
16 U 
14ij 1185 

a.9(A43 
20.4 337 
20.4 58 
2Sc 4.46 

12.7 3.1 
54 t2X4 
9£ 166 
175 11.06 
238 0.74 
267 Zb 

26.7 242 
26.7 191 
I75Q3S.*) 
238(232 

14.6 Obb 
sbJ 10 
"8619 

2^ 12 151 

15 4.08 

28.6 (253 
1751 82 
20.9(784 
223 g4.33 
731 1225 
li 3.66 

146 5.09 
t*9 4 J 
127 238 
127 3X2 

20.4 274 
4J 3A\ , 
205 Q49q 
■98 5.0 
64 1244 
146 1X1 
175 2J 
141 334 
3J 7 31 

5.4 S55 
175 t51 
127 h0 47 
232 1675 
146 15 
Si 176 

16 Qll%| 
175 hi. 82 
SA 385 
30*111.32 
175 7.09 

S.* TH4.32J 
36 5.76 


2b 13. 5j 

♦ J 0 -^ 
21 106) 
14 126) 

26 12S 
43 66) 
1910.4 
1.6 9.8)' 

23 13 51 

3.0 94 
48 9.71 
10.7 8. Of 

27 112) 

1.4) 93 
14136 
19 10J 

* 111 
33) 6.9 

061271 
6.2 86 ) 
11 *M 

24 1261 
06 
3X11X) 
1611W 
36 8^ 
29 H4j 
24121] 
22115 

25 t 
03 5X1 
53 AM 


23123 5.4 
48108 A7 
27116 4.9 [Jan. JunaUdamcFbodsIOpJ 
3.010.4 4.9 Dec. July AlptneSottDlOp- 
3.1 46 10.9 Jan. June Ass. Bisnnt2Dpu. 

23 7X 95 Aia. Sept Ass. Brit F«b.5p' 

6.6 4J 38 Feb. Oct As. Dairies 

24 87 76 Apr. New. Aas.‘Fitbenes„.. 

63 4.7 58 Feb. Sept Arens Group 5p . 
38 10^ 4.6 May Nov. BsnkuSidneyC.i 
29 &6 6.1 — Barker* D-ICp.. 

l-tal27| 6.9 Apr. Oct BarriAGj 

— At*-. Aug. Bassett 1 Geo 1 

3.1 Feb. Sept Baileys York tap 
6 Ort. April BejunlOp 

7.0 May Sept BUjbyUjtl 

9.0 Ian. July Bishop's Stores- 

4.7 Jan. July Do. “A" We 

5.9 Sept Mar. Brit. Sugar U _ - 
7.3 May Nov. BritVeraTglOp 

10.0 Jan. June Brooke Bond 

7.8 Dec. June CadhtttySch'ps- 

33 June Jan- Cscr*sMfning 

3.8 Mar. Auc. Caventan 
18 May Clifford Dairies 

52 May Du-A"X‘V 

* Dec. May Cullens 20o 

123 Dec. May Du-A M 2Dp 

8.0 Jan. May Danish Bn.' ATI 

7.9 Apr. Oct EMtwoodUBiSp. 

6 - - Eih'ddtwC up. 

64 (Jan. JuneEuglHatKJ.El&p 

an. Aug FJ4C__ — — 
1U Apr. SeptFlri»rLAj5p_.. 

5.9 Mar. Sept Flu* LereUZOp. 
36.4 Apr. Oct Fbx'sBuerit* 

5.6 July Dec. Freshbake5p 
-• Dec. July GrtrtrorSec.-A'V 
43 Aug. Jan- Glass (Hover 3p_ 

6.9 Jan- June Gnldrei FoucanL 

58 — Hariew'tf *P2(ta. 

4.7 Dec. - - ^ 


__ Dec. ProcorlluptaMB 
J-. June Dec. R.CJF. Roldti 
Nbv. Apr. Raise Stjfg tapL 
I S July Jau. RiLP., 

May Nov. fCnsomesStafl 

Sept Feb. RatcMelndi : 

67 Nor. May Ratehflsto8X_ 
Oct Apr. Record WdEwsy: 
Feb. Aug B'drasEToealOp 
‘ii Jan. June Renotd£l— 

H Feb. Aug Rnfai W«t50p_ 
yi Oct Maj- Rohmsnn (IboaJ 
Li Jau. June Root HanTriUtai. 

' *Nor. Apr. RolorfcWp 
. , July Jan. SudemnKisM 
Li Mar. Oct Sn-i!leG.(10pta. 

cq Nov. Apr. Serum Eng'g tap 

,0 Feb. Aug. Serrk. 

,1 Oct Apr. Shakesp'reJ.Sp> I 
tJq June aawRwirisaijiJ 
3, Jau. Aug Shc«phriii£e__4 
Jan. June Siren Baff 
5'2 July Jan. 600 Group. 

S ‘ August Scnlh(WWU6p 
Fan. May SpearfcJadaon 
July Mar. Spencer CDt tap. 
_ 7 Dec. Jutu? SpeacerGeaoap 
Jan. June Spirai-Sarrt»._ 
I'i July Feb. Spoanerlndgw. 

May See.- Sartmc3)p 
I S Jnl>’ Jan. Siaseleyliids.EL 
H Dec. Apr. Stone-Plan . .— 
ua Apr. Nos-. T.CK. Group 
“ S Oct Mar. ace tap. 

St Jan. May ra>1or PaUirter- 
Jan. July rccalemrt— — - 
*.'4 (Apr ScptfttaL Abna. tap- 


Price 

HI 

84 

7 

21 
372 
43>z 
32 
60 
38 
76 
12 

46 
714 

19 

47 
38 
24 
51 
55 
5M 


ILw 


S IcvILvIm 


80 

ST 2 

30 
1 5U 


20 

19 

61 

S’* 

8 

36 

23 

57 

13 

28 

97 

67 

59 

6 

16 

-19 

27 

22 

lWa 

125 

48 

44 

33 

62 


27 

34 
50 
10 
46 

140 

n 

46 
53 
49 

£67 

27 

35 
491; 

105 

26 

41 

47 
23 

124 

34 
38ri 
291; 

145 id 
49 
39* 

, 3T» 

52 

121 

631; 

10 

67 

39 

Ul; 

125 
22 
41 

148 
78 u) 
6ft 
9 

45 
43 
26 

790 

S’ 

314 

56 

35 
20 
14 
38 

146 

47 

82 

67sd 

86 

100 

46 

IV i 
77 
32 
17 

310 

43 

10 

9 

16 

8 

59 

108 

XD; 

S’ 

32 

45*c, 


zsa*«84| 
"8 5.25 
16 7 0.62 
35 215 
175 133 
175 26 
233 tW28 
334.12 
as 9 12.03 
6" 4.92 
2L3fhO. 
.64 N2.95 
W6 0.65 

i27 to.ai 

127(158 
Z38 12.92 
ta« 115 
175 3.48 
178 Q43 
ta" 1437 
2?S 4.46 
a.4 1239 
83 13.44 
54 1.5 
3& 115 
la 15 

111 *117 
3X1 43.17 
28 5 4 32 
lib 0.7 
246 0.7 
•a h30i 
16 tl79 
69 3.47 

112 025 
22JflxK75 
38 3.37 
64 12.67 

15 385 
92 1082 
8.3 thlOIJ 

16 tdO.1 
9 B 10 
98 128 

127 0.25 
12 7 446.0 
178 338 

*69 293 
)7 5 4.33 
20° 0.49 
35 1126 
64 296 
175 244 
4.8 086 
178 3 2 
Mb 6.26 
1173 - 
175 429 
267 13 92 
38 3.94 
175 Q1W*. 
16 244 
83 10.97 
16 (344 
S3 6.95 
23B 20 
"8 184 
286 1276 
238 110 
286 7 68 
204 3.73 
204 c303 
3 5 166 
209 14X2 
35 358 
209 d26Z 
20.4 0.95 
16 12X9 
223 1172 
35 214 
£8.6 31 
175 16.32 
HA 7332 
26 7 025 


20 4j 4.74 
146) 11.95 
17^089 
545.63 
16 2.15 

54 1284 
175 (7 8 
20.9 ft 383 
85 5i54 
S3 208 

20.4 3.68 
285 292 
267 271 

55 Q7*o) 
9J 0.78 [ 

285 3L77 
6.9 137.05 
175 3.78 
35 H73 
145 181 

285 118 

17.5 3.7 

9) &: 

286 tS.2 
a.9 482 
6 .9 6X9 
173 268 
A6 3.66 
5.4 L97 
127 20S 
175 105 

5.4 143 
367 195 
16 100. 

14 6 (285 
127 248 . 
a 6 t683 
175 162 

14.6 0.71 
17X1 037 

D5 0.8 
223 0.4 
22J hl54 
17.5 *6.0 
83 10-7 
».4 0.97 
127 3.46 
S3 1236 
08! 6.19 


Mar Sept 
sept Mar 
May . 
War Ort 
kpr. Nov 

Julr 

Apr. Per 
Ort 1L»r 
l«w. ‘ June 
Kay 
Jub 

.Jan: . May 
381 54- 72lJul3 Dec 
13) 9.6)117 May : 
72 (.Apr. Or: 
38 

St9 Oct. 

42 July 
48 .\pr. 

9-7 Uan. 

8.1 

(98) 

5.8 
78 

nr- 

60 
42 
24 

63 1 Apt- 
lOOwati 
4.0 [May 


16113.7] 

2.4 12a 

« Ta 

4.0 9a 
48 95) 
1810.61 
1.9 8ta 
18 10.0) 

4.0 SM 
22 9.0| 
12138 

7.6 6.6) 
78 4 

*M 

2310.: 
19 8 
3310.91 

3.6 8.6) 
33 IM 

3.4 HO) 
14 7. , 
16 U.ti 
3.5)11 <H 
18 
U 

25 10.9 

2212.4 
22136 
31129 
35120 
18 9.4 
142 10 

22 4. 

3.4 53 

3.1 b.l 

23 92 
63 82 

2910.1 
5X 6.5 

5.7 5.7 

29 90 
♦ 23 

26 7.4 
23(11.1 

♦J137 
17)10.7 
4.4 
531 7 2 

a 13.4 
7.9 
8.6 
10.7 
U 


25)14.3) 
Z»1L« 
231 12« 

2613.91 

4.6 10.« 
3310.7 

3210.4 
2811U 
72 Srt 

3.4 98 

4.4 6.7; 
16 98 

18 16.9! 
3412S 

19 B.f 
320 43 

14 U2l 

* 50 

23 8.9 
36 8.» 
93 10.3 
27 11« 
21 9a 
29 8.2 

29} art 

3.9 3.8t 
191111 
48 7.71 

13 124 
27 6.« 
2315.0) 
3310.6) 
29 8.3 

53 64j 

14 Ul 
11 t 

24 126 

2.6 105 
26(16.0 

20 

27 10.4 
25114 
24 83 
4.0124 
58) 75 


NW 


Aus 


KbTELS-Cwiliiincd 
. |M1 -Mv 
IM; • I ftkv 


fpo Ifte frrKtat 
(UcrfWu6»i - 

ItOW EnLtap 1 

[KorWaliintcSS [ 
{LKfbra.be HR*- 
(jCiritrcGcn. tap I 
» iTjjrtitir 
M?d<flr'unS?p 
Vn.-WkL’apap-. 
Nonb-iiF^lftp, 

!flp j 

(Pnwnf Wald- 1 
wucaV UimiJp 
[RmKbi Hotels 
J5B*r~.OOp-. 
(SiAu-. Refli fflp.., 
.SaaBpljmbtap- 
AprlSwaRyanSp _ 
DevjTrea H Forte - .. 

iWfceeJeffMpt. 


o.l%( 

8Uf< 

3.1 l3 J 

w 

^ •7-7! « 







INDUSTRIALS 
(SCsccl.) - - 


Oct AAft _ - 
June AObt Ceils , 
Oct AGBHewarra 


4;7 Mar. Sept VV.P ladr.-. 

5.6 Oct. Apr Urortoo Bros. IQp 
68 M»r. Sept. Abbey Urt. .... - 
92 Jao. May AtawvnlnOKp 
24 Feb. . Oct: AlrfuJWs 3p 
20 (Feb. July Allied fna Sp. 

uly Dec. Allied Frfvmr 
uiy Dec. Aiptac Hldgt 5p. 
57 Aug. Feb AButlDfioBis 

5.6 Oci. Vout. Metal l£ll 

5.1 Aug. . Apr. U*e Straits' r Wp 

3.9 April .(8S..1fliA«phak 

3.7 Sept May Aogtoaw tap 
43 luN Dct. .VreiWft'A'\9p 
3J N’m. Feb Anec.Ltriurrap 

Sept. .Vb SpmuKyllSi. 
Nov. Attain FiLrr:JU5 
Jon. Aim Rubber £1 

Joh- BBAGroop 

Sept BOr'iaiaL — 
Sepf.JITR- . 

Jane BBirdlVia<D. 
Sept BaniiBndgeSp 

Feb BaraclUi 

July Rartm Rd. fllft- 
Bair 6 Si motif I 
Barr* W AT A 
4 (July Dec. Barrau Hepburn 
6 Ang Man Bath i Portland 

8.4 Oct. May Batter Fell 

4 Oct. Mp? BeaUoai'Iarfc- 
3.9 Feb. Aug. Beeriuan . - 
53 pan. July BeOrtrCos-Up. 



42|Nov. May Bcrthu 

52 (Sept Apr. Bcnsferds 

iSSi [Dec. . May Berwick Umpo- 

3.4 tok May Best obeli 

Jet Hay Bhldle HMcs. 

43 (Oct ' May Bifurcated tag 
4.9 Pan. Juft' BJJaniJ.itap. 

4.9 (Feb. Oet RIack ArrovSd) 
pr. Sept Black Edi' in 

43|Mui' Oct DlackiPtHIdRs 
4.7 rug' Vov. Body race IM1.. 
43 Apr. Nov. BoeodM'A I0p_ 

4.4 Jan. June BocwrftHrrto, 

4.7 Mb'- OeL RneliHcuiiSBp 
38 Jan. Jnly Bools. 

5.0 FeM>AuNv Bcr( W 155250 

3.7 luJc Jan: Bouatcrfl:'. — 

8.9 Jan. Aug. Braky bri&el^. 

5.1 Jaa. Aug. Brady talk 

40 Oct. May Browner iH.'3Jp. 
9.« Nor. May " 

5X Jnly Jan Bridpon^aiR.^ 

8.7 Feb. Sept BB6EA . 

4 Aug. BrUiaeT I2bp-| 

6.9 Apr. Sept. Bni ImQ H. I Or 

48 — • Bni Seel Ciaui 

3.7 Ian. June Brit Syphon tap 

53 June Nov. British Vita 

7.8 May Ort. BnOaiu . 

63 Nov. M8y B H lYBp.lAX. 
63 Apr. Sept ftookSt.Br IBp. 

9.0 Nor. J unc Brooks Watffip 

6.0 Jiiiy Btwu Bor Kept 


42 Ort 
9 7 Aur. 

76 Aug 
«3 Jan 

43 June Feb 
7.4 Mar. Nor. 
3.8 Ua? 

73 Nov. 

208 pun* 

Ob 

ar. 
an. 
cb. 


5.0 

57 

27 


MoiuiJfcmt- 
-.mDcm 
iradeseSp...-. 

SlJ’SK 

'uepan I9p 

‘am tap — 
liuaifW-i — 
•!ndutri&. 
. MhtlVp. 
I'arovaailM.IBfp 
' ‘toalndg- 


.•Nav.| 

May 
Jaa. 

Jnn 
Aug 

June. 

. Ang.|Ca»uods..-^.. 

S3 

73 Feb. July CeatSkearod.5ftJ 
17 Sept Feb. Crotreuay SUp-1 
. . 4X Apr. SepL Cranny Stta Mp4 
13)33.9 83 Dee. July ChttbertamOp 
11)13.0 10 A Jaa. Ang dumb Tan PI tap 
ftfllS-0 112 May Nov. QaseWiitslOp 

•fa 

43 98 62 Nov. May ChrittleslaL lOp 
33 111 4.3 Dee. Aug. Chiibb2to,_„ 
22 11] 63 Jan. . June ClaikeiOcmMi 
7.1 42 52 April Oct dtoRhuUtap.. 

19122 88 June Dac.CnTei2Uk 

3.7 108 42 March Oct. Caltnoss Group-’ 
1313.4 63 July Dec. Cmptn Webb tap 

28 112 26 HrJfe.S.D. Cwfl^ip tt ™ 

29 8.7 34 Apr. July CdbL Striwaf tag 
26 9.4 53 June Feb. CopeAltattJp. 


5.0) 9.0 14 Nov. 

23 7.4 88 Apr. Se k 
IS 9.3 43 J»n. Jo . 
1131 3.0 33.7 May Dec 
6.0 _ Mar. 

32 110 3.7 July Jan 
4J 6.4 5.9 Apr. Set 

3.4 7.7 60 Tan. July 
52 7.7 38 August 

7.7 A0 4.9 Feb. Oct.[ 

3.7 83 6.7 Nov. 

42 9.4 40 Apr. 

4.4 7.3 42 Dec. 

IX 15.7 a7 
2.8114 49p"eb. 

17)212 <4! April 

Feb. 5epL 


iWp— . 
I Leu. TO? 


238 til 4 [ 
44 sfe. 

91 2.6 

2i| 11.60 
6? qi r 

»4 14 

64 088 
.35 4.41 
■_16 1.95 
h?J 1X0 . 
11 1287 
12.7 IV 
127 w.nl 
975 «.5»| 
1*6 1-91- 
267 244 
■275 
64*0.49 

li 13.0' 
173 tb!9^ : 
238 T2«] 
M h59l 
704 7.55 
7 IS ±02 
1Z 089 - 




15 


•4-,- 

11 -’t' 1 :>u{ 

■SBJR 

ms! it: 
2411:45 

16(21 ‘ 45 





5.7 


a «ftL03 

un U.62 
20.1 12.95; 
4 287. 

4 668 

■aa 

-M4.47 , 

, 28.4 63.07 

m 

M 
''HUT 1 
ffl 3 hSr 


smi'g 



§ 8.4 4.2 
172 5.4 
0.9 232 
121 62 
7.4 LJ 
6.0 62 
, 94 3 9 
(122 IB J 

1 t 



. , n4Tl 
JolylDawsan Uas.i. 
AnglDe La ftue SOp-.. 

Aug iDabyvare 

" LSeca.£l.. 
udSLUflja 


FOOD. GROCERIES. ETC 


15 Mar. AueJBDlrads 10p_l_ 
61 Mar. Jn^|ffinC»i(iLjll> p _ 
— Oct Apr- 

393 HrJ&SJX Sraftcogai 

6JJ May Dec, Kwik Save tap 
3X Dec. Aug Lenotmg Gp. tap , 
3811.4 95 Jan. OCL UnI«itSHIdss._( 

4.0 13.1 3.0 Dec«nber Locfcawd* 

33 10 5.7 — Ln*eD(GJri. _ 

75 53 3.9 May Dec. Low(Wra.iJOp _ 
2.7 7.7 6.6 Dec. July ItfTCtttJ.tEl 

2.212.2 &7Mfer.'SepL Ds-TtipetV. 81. 
SX HI 4,4 July Feb. Mbre Garten 50j} 

24 t - OcL May MaUhe«;tEn 

2* 116 4 3 Aug April tahest Hgs. tap 
21118 6.1 Apr. Nov. Meat Trade Sun.. 
14 14.9 53 Jan June Midland Can! e_ 

17 6.813 0 June Feb. Milia'Aj.i 

27 4.0 — Mar. Aug MorjjanEiK.lQp. 

72 3.7 July Mamrtk^-jjOn 
26119 4.9 Aug Apr. Northern Fsials. 
27 129 4.4 Od. Apr. Nnrdin Pk. lop 

25 7.9 6,4 Dec. June FbnlaiP.ilOp 

5.6 93 10 May Dec. Peek Hold* 

10 121 322 Nov. Apr. Pori Firms i(hj.. 
38122 4.9 Mar. Dec. rweflU.iiQ, . 
32110 42 — BalauenGniJOD 

2311.9 5.7 July Jan. RAM 

3.9| 6.^ 62 Dec. Apr. Robertson Poods 

J — Jan. June Rom tree H. SOp. 
HO Jan. June Saiosbuiyijj _< 
3ta 7.0J 63 Mar. Sew. Sanger iJ. Elite 

29 122 42 Sepienrim- Somportcs 

25 tl 62 Feb. Jane SpiUere— 

24 122 5.4 Ort. Apr. Squirrel ffsia-e I 

H H SepcWsDos^rJ 

38 t5 43 Oct. Apr. Tateilylea.., 
12 5.6 5.6 SepL April DtcraerRut ssp 
0X1 3J_5! 83 .2 Mar. SeptTesraSp. 


1751 

2X 9Xj B2[ 
32 10.^ 40] 

22 1141(4.6)1 
18 ml 76) 

21 53 

25 7j 
2216? 

5.4 8.M 
161171 

23 84 
14 9.312.1 
3 7 5 4 5.6 
23 8 « 7.6 ( 
35 97 45 

26 6.4l 9jj 
2.0 13.« 5.7 
42 7.0) 4.4' 
17 9.8)102' 


Feb. Oct rnisue 

Jan. June UoitedBiBcuttL. 
Apt Oct Vincent (Harry). 
OcL April WaUls (T.JHPp. 
Aug Mar. Watson Phlp. tap 
Dec. July) Who tnheaf. 


24 
68 
71 

5 »2 

184 

36 

14 

50 

4 

155 

64 

42 
67 
94 

130 

48 

293 

7'a 

360a 

43 
30 
92aJ 
48 
35 
80 
60 

122 

52 

6 

25 
39)4 

7 

45 

200M 

9 

26 
14 
26 
22 
47 
82 
34 

130 

£3*a 

100 

28 

212 

63 
19 
65 
69 

£73 

200 

90 

25 

78rt 

90 

43 

44 
83 

64 
77* 
22 

9»J 

134 

27 

9 

411, 
68 
192 
130 
52 

32 

33 
24 
90 

23 7 
% 

33 
471? 
214 
75 
30 
42 
118 


5.SbL15 
28i 13.03 
175 257 
22,7 173 
67 124 
92 0X6 
227 1 75 
5.4 3.0 

674 - 
267 526 
127 4-61 
127 2.96 
223 b26 
211 532 
127 d2U 
127 <12X1 
127 b9.29 
610 10.42 

15 1237 
17.5 247 
U 12X4 
209 432 
2 M W-55 
-20.4 h!55 
127 4X5 
127 4.15 
.35 6.76 
6.9 3.44 
474 — 

3.4 115 

20.9 25 
69 058 
95 129 

209 3 .80 

675 td0.17i 
98 119 

127 10.74 

285 d2X9 
167 - 

286 20 
95 3.96 

146 2X5 
235 15.7 
US KB2J2^ 
35 ti59 | 
127 135 
4J 14.0 
2010 3.0 

774 — 

35 469 

2W7.57 
9 2 Q7^%| 
26 6K23 0j 
54 17X1 
2&6 247 
aW 7X5 
ta£ 222 
14i gZ74 
2671123 
26 J.84 

12.7 253 
2D.9 13.0 
175 154 

775 2-75 
lb <17.6 

1212 40.94 
117* — 

16 12-68 
UAM 
L6 1725 
175 4.9 
Z76 d4.4 

U 

175 25 

6.9 &L26 
6.9 3.47 

232 0181 
fiS N5i 
*6 133 
235 2.77 
US Oil- 

54 1284 
59 thlM 

32.7 T19B 
16 5-05 


25) 7. 
3.1 6.9( 
4.0 


4.k| 5^ 6.0 (Not. 

3XJ MVljAug Apr.); 


44 


& 


1 54 
iO 
3.5 
9.8 


11-7, 

8.3J 

5.9j 

7.9J 

SI 

9.M 

4.3 


8.4 

7.1 

tfi 


June] Dinkie Heel 5p- 
[Apr. 5eptpiptoa»IniL..- „ 
ct Apr.jpowS Sit tap.) 

iHWeaMP-- 
1 Com USA- 


3 3 02 


Sucgt Mj -3D 
fcSculI— - 
BituntJOp 
Cool Jfo 
Intap- 
lulap — ■ 

few. 

U-l—— 
U.fiJ.U. 

•A 1 . 

CCueslOp — ! 
Prod.apJ 


6.4, 

— (Feb. Jun 
5-3 6X Apr. Oc 
24111 5.6 Apr. Oct| 

1310.9 95J0CL » 

20 6J 127 
bSX 8.7 5.7 M«r .Pee BgaHldgs-lOp.. 
4.6 25126 Apr. Aug Elbar Inds. 50p_ 

43 63 5.0 April Nor. BtuefSp 

bJ2 4.9 5X May Dec. EJecolfc 

4.0 9X 41 Jam. July Elwt IndSee - 

16 10.0 123 OcL May Ettoti Fb'ro Mp- 

17 89 9.9 Jan. June EZutsb Robbias. 
3.2 110 43 Jau. June Hswrt ffperSp 
3.C -7X 5.4 j June Emh art Crap Sll 
13) 5.0 93 Feb. Sept. EajsmSenJflp.. 

63 6.9 — Eng ft Orer's lop 

8JJ 127 July April Eng China Clays 
10.6 9.6 Mar. Nov. Esperenza l&ifi. 

8.8 4.9 Aug. Jan. Euro Feme*, . 
102) ft Mar. Sept. Erode ffldgs. tap 

_ . — Feb. Aug E*erGenscl6p 
7.1 43 Dec. Apr. Erie! 

9.9 ^ July Dec. furtuuiLawm 

127 102 Jan. June Feeder IQp 

113 8.0 Ang Jan. FeaaertJ K)-^- 

29 . ft- Jau.. July Ferenson Ind - 
t — Feb. July Ferro Metal tap 
7.0 4.9 Jau. Sept FcrtleaiJn20p.^ 
82 9.0 Jan. April RndkylARL _ 
120 4X Jan. July Fine Art DeVi5p. 

, — — June Dec. Fitxmlton : 

19 -.63124 July Jau. FlexeltoC-tW.- 

23 7.4 29 Nov. June Fog arty (EJ 

73 53 Dec. July Foseco Jfinsep.. 
29 28 78 Jau. May FWbarrillEaragy- 
ft 3.0 ft I fa JnSf.D e PrankliB Mliwt- 
H 5-51* 9 Jne. Nov. FreacbDrotMi;, 

JA 7.4 103 Oct. Apr. Fried land Djtt i 

-e “-J Jul y &2fadSB»P- 

4.9| 7J| 43 _ . GAATroStapTl 

_ , — Mar. Oet GaBenfcaap .„— 

7.1 Nov. May Gcstrtner A - ..^.. 
®-9(^9 025) Nov_ May GtbbousDwHiS- 
SHtSM — Nov. June GlhhoosiSL 

16)10.0 93 Oci. - May Gieves I 

13.4) 43 Jan AUg GiUsport'lp [ 

6.7 April GinU: Sfefai tap.) 
4 July Jau. GlaioSIp-..i_-j 
5.6 June Jau. GJwr.ftaetl 5p. 

. 4.4 October Gnome Photo-IOpl 

OH|H3j{2l6' May Nov. Goldman 1H1 Jflp 
331 73 JHo. - July 5oTWBcH14l-...i- 
6.1) 63 Mar. Dec. GrafTfl'andsop 


HOTELS AND CATERERS 


— VUi ioL I Op.-- 

July BorelU ►Fr.lnR . 

Nos. Apr. SrrnrTlji^.ip 
Mar. Nbs' Centre Rrarls Upj 
I'CH-Intetu . . 
Dec. June DeVeyeHoteir_ 


itn, sr* 

' 



£51 T7S 

rt?U45 

ft 

27 

50 218 

102 

0.7 

3.1 

IS 3S 

0,96 

ft 

8.4 

26 37< 

- . 



• 87 D5 

0352 

.OJj 

64 


6.0 73 ,Y<rc. MayfGwapiau Hdfi 
10 8 42 Apr. Del Granada ‘A’_ _ 

55 Apnl Oct. Gnpperntds lte 
87 8.7 Juno Ort Gross C Bee. »p 
? — May , Grovebei(Gp.5p 
, _ ~ “3 Feb. Alia. Halma tap. - 
}9 9.9 83 Jan. July Rnm&gniell^p_ 
2*910.5 62 Dec Apr Barinei Cp &OcT 
rm Sept. Feb. HaaanTIratf- -. 

H ^ ¥ ar Sew DojBjpeCBV8ft83 

H 12 i" 1 - J»Jsp«Wtavestapr 

22)14.6) 83 Jau. Aug. Ham&(Pb.)20p~ 

May Nor. RartsftStdtat- 
July Feb. HaskBaiTSpjQn n 

— Hatrt^dajljp . ^ 

— (Hflrtia 10p_\-_. jQt 
Oct Jone Hap fSowmu i^i 25 - 
Aug. jan. Hay sWbflrfO^. 54 

• — • . HeaJcrestaip-, 5 
-*«! •> ai « *- Jan - *- FendwrA'fflp- 1J 
5-a 3.7 Jane Nov. Hepairthtrat. 40 id 
36 5-0 Sopt Jan. DaTM.Cra»_ 004 

3-4) 724 93 June' Dec. Do IrtiLnsTS. £101 

27| 6.6| 8.7 Dec JpneHwuir 73 

May Hewitt (Jt5p^. 12 

Der. Jtrly ffiaugateOpLlflp^ 43 
Dec. M4>HiUiCha#.n_: 95 
Nov. Apr. Bits UaTsaa 2lp _ 19 
Feb. SepC Hollis Bros 37 

— -• Hub iiostl inroL ‘6S= 

I Apr. Sept. Hoover -A. 2S5 

Dor. Apnl Uorim-ttlb Sp- 29i>to 
May Od. Kalins ill 20p. S&ii 

May Oct. HonaidTcanu;. 213* 
Jan. July HunlincAisuii-.'... 71 
July. hor.|au6tk'iilii(fe_ 46 


17i - 

! 216 21 
35 255 
m 203 
M 


286 0.53 
SJ 4.04 
2B.4 1U.8 
14i 634 
TM 4.42 
Mi 117 
26.7 5.42 

213. 4.4 
26.7 0.80 

35 IBM 

'AS. 

28i d332 
Z45Qb90e 
U 16 1218 
272 
6.9 1151 

20.9 m.o 

14i 1X6 
1273 
2t6 3J2 
E74 — 
26.7 1X0 
9i 293 
98 293 
203 1127 
574 
223 165 
26.7 633 
9J d035 
5« gL56 
35 1244 

20.4 1.47 
Mi 1255 

146 tO.ai 

44 51X0 
-261 03 
1073 

9i ar 

-175 11.81 
63 192 
l«i (108 
1.6 4.41 
li 179 
175 119 
127 t6.0 
16 4.93 

5.4 3.68 
2Ri 0.74 
20.4 1.55 

16 111 

20 . 4 359 
175 3.72 
35 535 
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12.1 6.2 
118 39 
7.3 10.6 
8.2 5.2 
U-2 78 
113103 
27 


am 


45 


[UPH 

E && 
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20.9 4351 

la 7 3X2l 
■20.9 t>.05 
|20 4 12571 
175 2X51 
267 241 

192 15 
|JS 8-311 
\m 0.76 
87? 2271 
1 35 1.921 
lli t4«3 
"713 1.6&I 
20 9 Z37i 
■«? 1237] 
M4 tft47 
610 D.77| 
l«8Z03 
1127 1 13 
175 139 1 
15.4 Qr2£rt3 

km 

28i Hk 
26J3.4&1 
■5.4 t?.«2 
14 6 3.2 1 
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tit 4167 
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»i 
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204 t32l 
■5.4 084- 
135 204 
175 :. 4.0 ; 
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Hi 3.61 
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1249 12 58 
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235 2.U 
175 24 
175 11.92 
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53 7i t6 
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1818.9 

f ll.7 45 
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93 4.6 
7.5 5.7 
10)13X223 
17 - 
112 U 


H-j. - 
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LiUfe 
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— 1 — Pr- y 
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16 MX 6 4 
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67 13 
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mh 
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25 

>4 

3S 
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62 ft 
66 68 

7.4 54 

2.4 168 77 

1110.4 W 

2.4 73 13 
3J 5.7 8.6 
M'U U 
16I5J 62 
17116 75 

14.1 4X 25 
24125 60 
111 95 55 

9.3 '4.9 

9L2 35 

as 

74 3J 
1M-64.63 

3411.1 3J. 
3X 

i 63 •*. 

■52 3.3 -7.8. 
33 t7 p 
45 50 64 
3J100 4.6 
2X145 5.8 
JX1L0 43 
35 30116 
1.7 2.4 437 
* IM-t, 
1.415.6 71. 
0.1 U 5 29.1 

13 .9 9 tf 
23 ,9:6 if 
3 3 62 75 
*110.1 ft 

5.4 - 

4,3 — 

1.8 12.0 -7X 
OJ 75 - 
2.4 4.0105 

ui a 3 9.9 

f iox - 
2A 6.4 
22 ft 

9,7 62 
« 4.9 


2.4 103) 6.1 
L7124 69 

14 & 9)125 
4.CH 7-4] SX 





42 

45 

65 

4.8 

2.4 
73 
98 
7 2 
24 
53 

3*7 
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fun 
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D 
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M 
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9 F, 

ne 
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21 

16 

2.14 
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?i 
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ir 
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27 
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Lone r'.nbiT l«p» 

15 

3 1 
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pr. 
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13.77 

X9 

15.7 

me 

lew & BeiurflCp 
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5^ 

l a .75 

21 

176 

;ar. 
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58 
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273"d2.74 
9 7 jj - 

3.7 

73 
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!LY. Part 10p _ 

37 

17 51*11.57 
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57 
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IS 
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75 
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3 I 

7 * 
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1 7 
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91 

S4 
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77 
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Una iP AjJJJOt. 
Mu ^6:pCaa.£l„ 
Marks i Dilip. _ 
Marlins Ind. Irtp. 
MantollLV. 
Man hall's I'r.ir. 

Martir r Elr-V. 

llaynarts ap 

t'ec.fMciaiias-.er 10p_ 


'■SenUuore 5 b. I 

,Mctal Bo'.Ll. 
UclaJirja;jrtJ_ 

Mtf'.oy 
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{KiLCoitr 
ISfiFsawfjic fti'fi. 
Moan Containers 
Monument ! Op 
Mc-rifen CrceiMe 
Mojj'TlohLilUp. 

Mori’. tv ‘.up 

Jlyson Op. lhp.. 
Sash U. Fj’Secs.. 
Naihan'B.M i_ 
Sat.C’re'nijlOp 
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'iVWiiZrabra. 
KcrfSjp nowlrtp 
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April 
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OcL 
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Jan 
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July 
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v. June 
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•e. July 
ir. July 
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a. June 
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t. July 
ly Feb. 
i. Muy| 
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r. Sept. 
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r. July 
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iPoricls ~_._ 
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S«pL Ln i k- Fit Hides.. 
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I.Vov. May 
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iOcL April! 
'Mar Nov 
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HenlysSOp 
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Quictirf.i J )5p 
'Kejrwldj WJ.5p 
Rhl0liwr>5p— 
(Tate w Leeds — . 
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14.4 

74 

MU 

70 

7b 7 

n 49 

11 

14 3 

171/ 

31 

O-f-5 

36 

5 fl 

171; 

Ki 

‘LIZ 

21 

9.9 

421; 

ra- 

f2Jt> 

3.1 

fifl 

Mi- 

’?7 

119 

34 

17 6 

77 

ai 

523 

71 

10.« 

30 

28t 

Ml. 35 

76 

71 

321; 

286 

772 

12 

179 

4llj 

Mft 

1. 76 

,15 

14 1 

251; 

175 

ti.75 

3.6 

10.8 

27 

286 

h 2.2? 

3.1 

7 3 

20 

92 

1.Z5 

25 

96 

7 

54 

021' 

1 • 

49 

49 

17.5 

rf3.il 

2.4 

10 5 


! h 

31; 

2.2 

13 l 

59’- 

286 


X2 

35 9 

29 

23 f 

7.89 

ft 

15.3 

£64 

27- 

viir« 

ft 

tiki 

67 

175 

rf5.37 

3J 

17.8 

151; 

lib 

1.26 

16 

J2.6 

45 

9« 

338 

23 

11.6 

3£rd 

:n« 

t!92 

l.f 

12.9 

231; 

“8 

t:.i) 

17 

m 

30 

16 

tX05 

16 

20 6 

Z2 

9.3 

hOM 

15 

7.7 

5 

1072 

— 



ftli 

245 

$0-37 

— 

± 

72 

17,1 

14.42 

3.2 

9.7 

29 

267 

2.01 

3.8 

10 7 

105 

41 

1IM) 

14 

14# 

19 


10.^4 

61 

78 

V* 

H 

055 

0.7 

Jia 

2*6 

a*74 



— 



20 

175 

0.62 

— 

4.8 

23-a 

175 

123 

2.9 

85 

20 

28J 

0.97 

15 

7.5 


33 


Apnl 

April C- U I'\ 'A 

J'jr.c'Rjr-. i Ttaviss. 

'Auc Jan.lSeoi.lJ.-^op.Slp 
May Ofl.lSi^rTdir.V.'n. 

i '■.■!. M.tj[5.fj:i£ i .u 

June Iw.! :<j 56*^Vint.’M) 

Fc-d. Eepr.fflern.' j-:: 

Apr. A up i?*-"' f fein:#rii . 

April. OeiJSiinie; .B>li-r 

Dccc-niberiTwrn i'ent/e 


Apr. 

Apr. 


'JrL 

.Ni-.v-i 


W-r. Apnl 1 
.May Dec 


Jura i S0p. 

[trjfir.ri 

>*.K Pmp>.ny 

Via Peal clap _ 
IT. ainlriri Ini ?)p_ 


iuf. Apnl 


kprilKepr |Feth ioS'Sp _ 


'■’.'m.r^er P ^p. 


Price 

' 64 
95 
15'; 

2 ; r] 

7': 

175 

202 

19 

ijj 

275- 

160 

123 

142 

57ia 

9p 

22 

62 

68 

S5i3 

140 
£106 
£94 
£103 

W-2 

265 

16 

48 

45 

68 

60 

13 

3!; 

17 
77 

27^ J 

157 

40 
52fj 

213 

<U 

34 

163 

50 

P 

53 

29! ; 

41 
3V-2 
63 

24iicl 

72 

£116 

40 

141 

no . 
20 
3 
44 
8*2 
172 
160 

18 
10 
19m 


Law | 1 >it j JTWI 

ii ( •Crr./.rf.'P.’E 

Kfcpli | S.l| S.ljlA.7 

£ . ii ♦ht.ua 1 — J Ii I e lX 

lUi - i - 1 — i - 


II 25 

m . m . -■ a cc 
• I] 
j i? 

«/ u 

'fir; 


3.; : 

if*4 

6'75! 

T 11 
286 

2i £ 


1 1 :? :. 9 ; 

i.t : - 39i 
c;i]iu..jf 
14[ . 

■;ri 4 

21I-17 
7i?J34 5 


LSI 


1.59 
♦C.S'x-' 
3.75 
12 
4 

OS'-'. 
ili'-S 

175)2:1 
167 025*, 
z : p 05 
1; ;l 10 66 

£A|2.n5 
»" 2.66 
I77-; - 

So* ’in:” 

1CJ - 
JIM 1J 
7: :0.41j 
2SMl 99 
U <549 
2STl i:r> 
23.91 12.19 
I6d5 32 
217; Z1C 

2£t 4.2 
«6 l.tB 
374 - 
t .j _ 

2Ii 032 
23 j ii.SL 
17 5(2.34 


Mar lAarit \~i 
:. Ai rl/.r; .-!-. Ii.- 
— | I-- 

p^r.o T'pr > Vtlv- flee'. !nt 
April* Vi’-. ".Vi- S ,L. j. 
Ijl Jlllit) !v ii ’’ 


1 




>4.6 


5 6 
25 7 


e.5;16.E 
3.3; <• 
4 3 23.1 
rs.7 - 

a - 

TK7I - 
8c!161 


2.7 

0.5, 

Z.1 

1C-.7 


* 




0.4 


4 7 lib 


12 7 =I.°1 
2- '4 1.14 

t 3 , r.2 03 1 
35 glO-.il 
"I :Q7*<- 
127 162 
-9 3 55 
11210 66 
' ' 0.03 
3.2S 


?0| 

* , 
o.2 
4 a 
77 
b.4 

1:11 
6i‘ 
Ju 

J=| 

_ "I “| 

iM s“?i 


bl2j 

♦ 

L9 

1X.D 


M 
54 
674 
3 5 s2.E7 
® 3 JJb 
0.36 
3"i "■ — 
3)9 104 


03 


J 

14 2 

iiiz 

<r 

3 9 
14.: 
4> 

53.7 
43 5 
'45.4 
jllb 
279 


Drri&nds 1 
Paid ! 


TRL'STS — CJMttinued 

f Last ! Hi-.- 


01 


rw : 


SWk i Prirr | c j Art |CVrjG.-j;P.E 


Mj.!'-.: f-i:'; '.-) 157 
,’u!' I r.-l-t >•; 90 

.ini.; iKOf- ifli," ‘ 


6 « 5 >5 
14 61 i”5 


1 01 r i rS 2 
1 0 1 '.’- fjll.l 


I 14 r! f ?4 

it f. Juiyi.cr.v im ?7 « 1 2 3fl5 5;10.1 

0*. *-n- . .• 27 I — 1 - !_!_!- 
Mill .--r. ..-7.-..: j i .‘J tl G [ 0 7' 5 -;203 
- ( lm -b -.. . 1 ~ 1 _ 


7: 

53 


29 ! 

30 til 


II' - 7'JD 3 


:.-A Fib. 

D^r. June 1 
1 L'Z. 7 Id r. 
Jaiuan; 

Ntirc.-nber 
No*'. J.rnel 
fi.:wbi;r 
[Nov. July 
iKtecmbcr 




Jun*.' 

Doe. 


90 


4.7.1:63 
T 
ISA 


Apr. A us. 
Auc. Mcr 
luue Tiec. 
icl Apnl 

t'- h. AUC 
1'W. June 
it:. Apr 
Auc Mar 
iiKi-mber 
luae Dec 
. Mar 
I**.-:. Ait: 
Kca. •!•« 

jlilv 

Snr. June] 

Apr. Nor 

[iepL Mr.r 
Xcr. Apr. 
Dupe D« 
M.ly 


'iithm.ar: jr.c. ’ *6 : 
LV C.-p —| 17: : J 
.4r ! ;o!nv. , SAi.:„| 143 I 

A'crfoirrir, frl I 

Ailini:?sl Wp 

Do. XVjrpna.™ 

Mianv; Wills.- 

AlidiEctl....... 

Au«: £ inL.snr*. 

5anwr7;ei 

Ben: rna 

SLiiiPli-.'SePr*' 


U 


1.4 

1.: 


35 1; 
16 
C41* 
a’*: 
78*9 
37- 
36i; 
15 


1 1 Ii 7 4iI9 4 
! 1 11 = :-;2t 6 
.1 2.5115.4] _ . 

-3 _ 

Jlf StO I5.l!3i!l5 8 

- 2 2j 57:25.5 

oj! 0.6 — 


Dirid-sCs 

raid 

Apr >:^-. 
.‘•jh- j^r. ••• 
Jjly 7-- 


j..- 

M • 


M:>i Ne 


TRL’STS — Cnntir.ncd 

;U4, Dir 


fieri 


Fric* 


jndl 
Nn i F'nr I r.y * ! 



■ ■ 1 

! e 1 1 35 


:-: ; i.si 


! u\ r?j:7 

1 : 3 S 34 

1 ^ i : 

■ 1.:! ?.?1is 

; 1.1/ »,:!» 

1 * ;t- 


IFi..'.r.p-:.-: i .T.c. 1 103 


ii 

i| 

I 

2.6 

a:! 

7.4' 


236 


336 

22.9 


F.4|105 


SHIPBUILDERS, REPAIRERS 


June Dce.lHsa-Jiara L5Cp. 
Dec. JuuejS wan Hua'eril . 
May SeoL|'.>.f»ir72crii/t_ 
iJan. Mny|Va-mn rflp 


42 

3 il| IS 

42 - 

9 . 11 5.°1 

72 

267 f-MI 

156 

35 | 93.75 


— 5 j] — 
2.5 Z1A .22* 
1L0 fi.fi 1.7 
19.8 2.7 2.1 


F-.rrforA jPp 
tw f.-ai _ __ 
P^jrfFX.rdCr'.E- 
Era::!lrv.t.~l_ 
Br:di'f»'a:er i'T., 
rr.J.Ani 

Kmi.-n VieL- 

Rt'T.I-cIa 

'fr:: ir.-i £ Gen.. 

Lnvl.-v.i-.: 

Hnwid -i"r - iSOp 

nrair.crl.-.i 

finfii'jr: 503 

'i'.L H I Ir.* 

ll<!«T;a:i 

Ii ilea--.!.i3lrs: . 
iCsicamsa'. Tr: .. 
t*o R 

jiVarl j la'.. I'M . 

Lsn i r o.-, its I 

Capital L *.ai I 

bn -B- j 

[Card 'ii‘ Did * 

iCariml fir I 

i«:-.r|r.i | 

V.lii :i> Ir.c si. 


Auc. Alar. 
Mar. Sepl. 


Vaj' D.;c 
Nov June 
flla^ch 

Inn. itn» 

Auc. M.iv 
Feb. AUC 
[Dec. June 1 

Mar Auj.] 
'anuarj 
Fep. Autf. 


Alt;*. 

Aug. 


Mar. 
Feb. | 


Dune Sep 
Dec. July: 


185 

34 

S12 

£95 

4! 

27 i 

44 '- 

68 

hS 

m 

99 

59 

42 
45 
97 'a 
170 
54 
51 ’; 
86 

74 
S 3 

75 
66 
84 
42 
33 


LlTiOla 

fioi ii 

L3 

-Yflj 2.4 


O 1 . 4 ' <* 

2 2] 

. C I 4 ;i 
!J0'£ 1[1S 0 


;;.c if Juji * is g 
.I i:|5.s2 LOj^S'sSa 

*r‘i 44 , vij 7^27: 
3i 4.2 I 1 2 i,; 31 5 


! 'f i! 933 
' 2: .1li:5 
Hi] 14 
0*4*5 

::t' 22 


I 


25 e 


T: 


bot'a? 2t5 !- 




'I 

~.\ 3 


MUi*v.*Tr,j 
■|:j i i\'V lisr. .1 
lio *'ap If. ! 

Fat. jr * „ 

|Ci“. *• !r.li'.-s''l_ 

■ill; r*f*.'\fnnl 
jCb-. erhrcii. Mr 
(TiilMn lui<- ?«p 

|r:.. u r.,i'Jei-7. 

iii-.-n' 

n.v3ial#*i* K! 
k'lift'ineol IS ir.;[ 242 
LMi.r.o!llft«;- 75 
ytr- nlJapaa*'? 11M; 

| Fnj'.. ; r.ar; I 44 

iCjmui ar lnv ! 13 

Diiacilnf :>SSii i 24:. 

L i C spil fl p . 1 2‘m 

'Vhi'-’treftf.Ti- 1 5f 
r-c-iiT'tiw i'. \ 134 
[10 '."ap Si 1 ;- 1 75 


36 

I7--J 

65 

43:jl 

t2 

36 1 
50i.. 

5 

491. 

*a 

175 


26.' 


11 65 


3.4 
4 0 
dS6 

14 

1 65 
27 
3i 

h?l 

2 23 
l.a 


Vi — 4. 

i : j 

— .iTf-! T 

7.2,213 
AE'Jl a 
1D.U _7 : 

i jij: 2 

a.i;32 0 
r 7i:aa 
p 3*21 S 
, ft!|«S 
1.0 4.5 21.7 
! ll| 7 3iS7 
6 2:271 
4.0 36 2 



!■' IMi-VlO 

* !ia:| tr 
_ ( n a. _ 
12 *>> I 10' 45I3; 

; 14! :j:« 

2 3|]?:j324! 

L2 VoUr 

1 1 f '"24 
i.if 5 1'za 
1.1 1 7 2iZ0 
10} 6.i:!25 
0.71]: fll? 


Mav Dec Vr-« .*. U:c._! ifai-i 1 tj 1.U5 
Dercsisvr.:.'- ■’.•7 _• 5 24 '.xj _ 


Dec. Ji.11 


.r-i: | rt 


1 l.ojiu i;i7. 
25 j Tpl idlS! 


Finance', Land. etc. 


■ 1 


— jW: ; 

Junr Dee lii*. 

Dec- abc-ri - ~ /” ; - .j 

— •'i-jit 1 £■'**■? ! 


75 

173 


1 1,' 


♦- 

si: 5 


34 


3.; Sira' _ 


3.t Ii." 1 
it 25 0 

i s i * 

-.oiia6 

r Cl 

' O'lfl.fi 


(Njli.ol L1115I 4 


tl 5? 

U 41 


SKIPPING 


(Dec. 
May 
lOer. 

55 


Ann 

Dec. 

May] 

July 


May Ocl! 

Augusl 
Nov. May 
OcL 


53 

3J|june 

69 


July 

Nov. June) 
Apr. i.icl 
(A pr. Pec 
[Apr. DecJ 
Jo tie 

Hay- Jan 


Brit ACeE-alH 1 - 
'Incnon bro* rap. 

FriheriJ' 

Fume#? Wilip i - . , 
July|linr::rcGibsi Ll_| 

JariSM-J I.lSDp. 
;I-m * 1 Seas. FnnJ 
L-firFCippia; — 

L , an.Lio«s3'p- 

Ktney Ur. boils 
Mil lord Docks £1. 
Ocean Tnnrpor. 
|P.tO. Defd.Il— 
RcarJnn Sm.50p 

, Hi. A'aOp 

Bcacimapi'ff.i— 
iSheal SicamaOp. 


207 
84 

llOid 

179 

130 

7Vm 

3714 

196 

240nf 

6>< 

43 

13 ltd 
109 

208 
£3 
99 

104 


2E.4f7.53 
32514.73 
20.91 12.48 
Lfcl b.b> 
,9.75 
o.4< 15 
21612.03 
3.99 
5.02 


f 33 S.6 83 
' 5 6 E.7 - - 
4 4 3.5i 
3.6 5. 

33 320! 

2.0 10 
3.4 8 61 
0.7 51 


1.62 
t6 66 

C SI 

2.74 

274 

675 

237 


L7 3.2 

L4l Is] 

1.4 7. Ej 
13 7.9 
9.41 20] 

9.4 5J 
3.7 1C.« 
53 3.6J 


3.G 

71 

7-5 

3.6 

53 

52 
70.4 
28.6 

153 

12.6 

(Ml 

8.1 

32 

3.9 

53 


SHOES AND LEATHER 


July Feb 
Nor. June 
Dei. Apr. 
lAnril Dec. 
Ocl June 
Jan. May 
July Feb. 
Aug. Jan 
50 Apr. Njv 


Ocl Apri 
linn. Mar 
Apr. Aug 
[Mar. Nov. 
July 

.--M. Apr., 
, Sept. May] 
Uug. Feb., 


2W35.0 
3. 3(14. H 


llfil 33 


25. 2{ 1 ZZ 


i4f| : 62 


e 


fNL 

6'cp4 

June 

June 


nr ■ ire 
■c. July 
L May 
ne Dec 
£. May 
iE. Feb 
n. Aug 
»y Dec 
nr Dr? 
:c. Juno! 
■1 May 
■pi. Apr 
n. — 
>r. Aug 
anl Aug 
nv Jun. 
■L May 
pr Aog. 
May 

evumher 

in. July 
pr. Dec 

pr. Sepl 
«n. July 
«W. Nai- 
rn. Aug 
Mav 

in. Junr 
pr. Ocl! 


iljin’ic'r.v.- "l | 
[Soil 

I Sr i*i ■|ivri:sMc_ 
.S»eLt Da Inis . 

(Swra Hides 

SKiirirwCi* 

I'l. ' \ X V 

!l.* A N V..._. 
>!i.iITi 3 V. art Cip 
fteiie Gurtiuin 
Siicrmichl lOp. 
]MlBnu*ri*.Viap..| 
,M , t'nrnnu'> 10p. | 

, S.OS.r c-D "S * n . 

Skiic cli'-V- 

SonrfitNcph.lOp 
Swilh- lr.iL* fliip. 
sclic. Lnr3fip.„ 
SICiiC — 

Spoor U.W.i 

Slafli Polls j 

Da 9V « tlnv.Ln 

iSiaflcx lai 1 

p:?r Vurmlurc- 

fieri. 'or , 

>lo» SlisL HK5I) 
[SiiHirf Iwh2';a. [ 
u>luni!lii]M:!dcr 
fnrnortF' Wp . 
■■inilian.'on.lftr.] 
Sulrltfk- S;H*al ..[ 
i>«. Kick "l SOK.- 
F‘ip rarificiJlc | 
!i-j*:i* 

Taitvi 5p | 

Ti+.l,nr I df„_ . 
Thi'nnalSjiiu .. | 
Th Tim« j Vn.jp : 
TiihnrV IWp— 
ronrftillfi — ( 


Jan. 

Nor. 

May Dec. 
January 
Apr. SepL 
Sept. Jan 
Apr. Sepl 
Ocl May 
iJcL 
Feb. 

Jon. 

Apr. 

Ocl. 


NEWSPAPERS, PUBLISHERS 

_ lAisoc.NewK— . 

Jlaj'Usj. Book P. sop. 


BPAlKldp.-.V_ 

BcavcrtiroofA'' 

EtnnIlroibm_ 

BIactiA6C.i_ 

iPnsol Perl 

iC-i'liniWilUsm.- 

fti “.r 

riailrilril'.VMp-l 
E. Mid. Allied 'A 
TordoatColcli. 
Heine I’ounu'cs - 
L'swlD PoSaDp. 
Marshali Cavjup 
.Barman Gnucp-- 

N'vtrslnt. 


Ml 

J7.7 

4.68 

2.6 

7.1 

8.4 

79 


3.27 

5J 


«J 

25 


256 

14 

.’fill 

7.1 

32 

1711 

L62 

2b 

i.i 

75 

23 

3b 

1.4 

ft 

r.v; 

ft 

42td 

20.1 

f;’« 

1.2 

14 a 

86 

66 

12.7 

5.19 

13 

12.1 

9.1 

M8xl 

20.1 

331 

4.4 

5.1 

i.i 

108 a) 

3.9 

5 77 

4.« 

5 4 

5.1 

m 

»7 

1040 

L3 

C .S 

J2.C 

31 

14 fc 

2.6 

24 

lfl rf 

t> L 

62 

91 

217 

ft 

5.4 

ft 

3b 


3.0 

L3 

.13.(1 

9J 

9;1h! 

M.I 

t1.91 

25 

95 

61 

2Bi T 

175 

293 

X8 

Li.a 

bi 

103 

127 

2 .51 

1$ 

35 

36.1 

314 (d 

20.5 

1 1A 

4J 

19.0 

J.f 

105 


4 8/ 

3.0 

7 2 

/.I 

28 

17.5 

201 

ia 

in 

;.6 

57 

236 

d3i 

30 

s« 

5.7 

54 

69 

1d272 

4 b 

7.8 

« 3 

276 

M.4 

4.81 

1.3 

2.7 

443 

222 


1L38 

25 

!9 

It 

15 

.’38 

066 

4J 

U 

i.4 

151; 

as 

LO 

L8 

19 

2b 


Pearson Unifiau. 

PjTaraid lGp 

HonUecscS: KP. 
SharpeiW3>' — 
Thornton 


PAPER. PRINTING, ADIXRTISING 


(Apr. Sept 
SepL Mar. 
Feb. Aug. 
Mb* Nov. 
Sept ember 
[July Dec. 
Feb. Auc. 
Aug. Mar 
March Sepi. 
November 
Dec. July 
'May Nov. 
Feb. Aug. 


53 


33 294 


n-«- 


T«\"vT Krrp.S'p. 
Do tT <• Cm dl .| 
me Dec TmialcarH S)p. 
rJn.SD T-.ns.l ; n i:-S5l.- 
or. Mm Tnor-port tKi „ 
CL M.i» 7 rjiiifOodGp.Jp 
.1 ly .l.mi Tu-r rl Nw £L. 
"••• !■' Vurm r fum. 5p 

pr .'ic; i-KflnJ! 

Jirfi : inT.nnn lOp _ - j 
ah. M.i;. I n-ritra hdcl'a 
el* An. jl'nulei Idp I 

».t r-i:- :i :n \ I'Fii:... I 

i'l*. Jilll.-jl , J ■’j.TIf.-. i"l|>l 

•it. 9;n jD ■Ji"; >I'*N !P|> ] 
:r.“ I.'|i: 1 ’.<<• i*'(irUl ii.i [ 
;in Sepl ]i n'iVGjii.-u.. 
M. ;. niivi;> 

July!*' larfc-anl Wul 


-.■h. 

:liU. 

IllJv 

fib 

inly 

•\JT 

.'“L 

May 


Jill* 

Ji|T\ 

Jar. 

Aug 

Dec 

LVc. 

May 

Moy 

N«r 


August 
Feb. A 11 3 
Api. D-t. 

Mar. Sepl 


Mny 

May 

Jan. 

On 

Feb. 

Per. 

0,-1 

Star. 

Apr 

Jure. 

July 

Jan. 


Soi. 

IJrt 

Maj 

’.pc 

A»" 

July 

M-i 

•.'ii 

S.-p» 

Ins- 

K.-lf 

Juo, 


■i' hrva p [ 


June Nnr 
Jan. May 
Apr. T*c! 
Nat. May 
June 
Mav 

Dwrmbcr 


'mer. 7/Ip ... | 

V'-ren (•.-|i IMp. 

It li-.ihi'iv.lL'ri. 
,V.at!eP«!s- liln*. 
[Walki'rHrnr..'ip- 
■Vjr.-cnlJBJ.'ii- 
[Via'.pr.orr.if'.^- 
Urtshair. - 
W'jlsen fLK. IPpL 

t'.idsftwd 

[WVJJra’Jldi" up 
VV. *in FicrJ lua 
I' t: !• 

•t lit V H K tl. 
V !),i:!-js li.'nsri 

.’•ihirt-v iG_m 1 | 

tVh per 1,1 ini. !l 
H'Jiiici roll flop 
VP, :,.|n F.f IB' 

: u dl?'.;.. _ .( 
I't-'iin-. J'i'ineli 
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Private sector steel 


plans £50m. plant 


BY ROY HODSON 

FLANS BY A consortium of on borrowing under selective 


Brazil uranium 
deal worth 
£10m. a year 


private sector steel companies to assistance rules, 
build a £50m. iron ore reduction The private sector steel com- 
ptant to provide a common panics have looked at the idea 
it.ii.up _ . . , of having their own iron supply 

source of raw mate. ial are for tbeir' steelworks and found- 
thought likely to go ahead either, ^ s 00 3 eV era! occasions since h 

T T.-~„ llaor .. : 1 ... I l,e OSSeU 


BY DAVID FtSHLOCK. IN RIO DE JANEIRO 


BRAZIL IS close to signing a Under the Brazilian-German 
Duclear fuel contract thought to nuclear agreement, the two 
be worth as much as £ 10 m. a countries arc collaborating in 
year to Britain throughout the developing a different method of 
19S0s. enrichment, called the jet-nozzle 

The contract is for the enrich- process, 
inept of uranium for Brazil s According to German officials 
second and third nuclear power who have been holding the first 
stations, totalling 2.600 MW out- shareholder meeting here, of the 
put. under construction by West new joint Brazilian-German en- 
Gennany at Angra dos Reis, near richment company, the enrich 
Rio de Janeiro. ment facility -is not a high 

Brazil has negotiated for priority for Brazil. Its highest 


accepted the view put in sector 
reports that scrap shortages 
could inhibit steel-making in the 
future and that consequent 
shortage of steel could damage 
economic expansion. 

The ore reduction plant will 

T c-i -T ------- „e based on the use of imported 

at J arrow Slake. Tyne and wear. the pnce 0 f sCrap , r0D an d steel iran ore arr jtnng at a deep-water 

area or at Hartlepool. Teesside. began to rise iwo years ago. But term inal alongside The chosen 

An announcement that the it not until a firm proposal site , Natural gas is expected to 
investment will be supoorted by was circulated by one member be the fuel used for the 

Government grants is expected company among other members reducing process. Tbe erode 

within abont □ month. Before of the producers association form of iron produced will be 

then a final decision on the site earlier this year that a consor- used to supplement (supplies of 

mu«t be made The consortium tium-owned ore reduction plant scrap to feed the member 

has been negotiating Tor both began to be accepted \vitl\m the jeonebment supplies through the priorities are reactor design and 

sites with the local authorities, moustry as a logical aod feasible and Jtouodr left. Most of the Bonn Government. under the £ ajor cora 

and assessin" remis and f 3 cili- development. material will go to bnemeia ana bilateral nuclear agreement of 

and assessing terms ana loan Birmingham steelworks and 1975 with West Gern r an y. Irenco. 

foundries. Quantities will aIso| the Anglo . German . Dutch UnlTiea 
be needed for st^J-'nakJng 10 . ura niuin enrichment company. Brazilian officials reckon that 
the south-east, al Sbeerness. ] A .jj| pr nvide the enrichment for a small jet-nozzle enrichment 
An annual production level for i the stations. facility in Brazil capable .of ser- 

the plant of SOO.OOO tonnes of] Although Brazil has not signed vicing about 3,000 MW of nuclear 

ferrous material has been dis- [the non-proliferation treaty, the plants would take five to seven 

cussed. Such a supply would go 1 enriched uranium will be years to commission on the most 

m luc „ a l0D S way towards easing raw [delivered under international optimistic assumptions. The new 

i“nr!e^ P ^ statu torv "v a ats the zro\vin° permanent'shortage of matenalshoriagesfortheSm^ sa f e g Uar d S reinforced in several method, which the partners are 

Government * wnuhF "contribute sufficient good quality scrap for ° n . a - vear P nvate «ctor important respects - as. tbe funding as a joint technology 

Government w u a cmunouie increasing number of electric in ** slr S- . 4 . . . British Government secs it— by programme at a German research 

about Him. toward, a £5fcu. ore im ,n creasm numoer oi eiecinc ^ S12e of ^ pJant will! the terras of tbe Brazilian- centre, bas not yet had its 

plant of the scale the companies arc furnace* in Britain and d epend on which of three corn- German treaty. crucial full-size trials, 

want to build- But the Govern- Europe. petitive ore-reducing systems is I it win be the largest single « . . 

meat may concede a case for The ore reduction plant pro- chosen. It is understood that 1 contract secured by Urenco for ®t anl 5665 eu ™* 113 . 

extra financial assistance in the posed was helped forward the private steel consortium is; its novel -*a s centrifu«»p method e “ c . ient means of storing elec- 

contracts 


ties which would be available. 

Talks have been taking place Scrap pnceS 
in the last few days between „ 

members of the British lade- . The sharp . rise m scrap prices 
pendent Steel Producers' Asso- in tbe firet three months of ll«b 
ciution and the Department of *?» steelmakers make 

industry over the ore plant and their «*“»'«“• Although 
the level oF forthcoming Govern- P rlces ba\e eased, there is every 
meat support. prospect in the long term of a 


form of loans or interest relief recently when the Government close to a decision on the 


Fire cuts British Aluminium 
production by 7,000 tonnes 


BY RHYS DAVID 


UK aadwS CeVma^iftiTtie? 1 untapped hydrtHilecfric resources 
U Urenco. oSeSiird oSSid by 2 '°°° m . iles » **» 

British Nuclear Fuels, has fac- ,oa 4 .J*K»- H l USSS tai S? 
tories under construction at P°s s jt>ibtie^ s of butiding a jet- 
Capenhurst. near Chester, where nozz,e P Jant up the Amazon, 
the U.K. gov’erninent recently According to one Brazilian 
approved a £300m. investment authority, the energy losses for 
programme, and at Aimelo in such a process, at 5 to 6 per cent 
Holland. Both factories are are similar to the energy losses 
expected to be id operation in transporting and processing 
before the end of the year. oil. 


A FfRE which has put half out of each pot individually, a some 15-20 per cent, ahead of 
British Aluminium's Invernordon long process. last year's depressed levels, as a 

smelter in Scotland out of Lo * r Production, according to result of the pick-up in activity 


. , , , , ... Mr- Ronald Utiaer. managing in the motor vehicle, packaging, 

action is likely to cost the com- d Sector of British Aluminium, is and other industries, 
paay several million pounds. lik ely to be about 6.000 to S.000 Be ,, ause „ f , arike affe( . ti „ g 

its Canadian 
another major 


Lost production and damage tonnes— and the metal currently n | ams run by 
to plant are still being assessed. fei c u e s a tonne on the L.k. parent Alcan,’ 

loacily 
Mr. Ui 


It I, expected, to be, lO^wK ™PP««r to Ibt U.K. market, is 


Ministry of Defence 
may lose more staff 


weeks before the smelter is fully 0 P’ e ”l** 3 syslem of iorce \ BY DAVID CHURCHILL, LABOUR STAFF 

back m operation. * «S« ■'« ^ e ™ a J l ° at majeure on ils contracts. This I 

The fire last week occurred J^ik4v to re^lt n anv suppK « n °t thought to have created I FURTHER cuts of at least 10 attempts to bring the procure- 

in an electrical rectiformer of Sorti"« in the V K Thl mm- mu30r dLmcult,es yGl - F, cr CGnt . 4 in manpower of ment executive back under 

current bein'- supplied to the pot , the M,nistr y of Defence, the control of tbe separate service 

Saarars Stfe -a rrs 

causing alumma and nux to qo ture . bad already been offered small smelters in the Scottish 

solid in around 150 aluminium aluminium from the Continent. Highlands with a combined 

producing pots. L 0SS 0 f production comes with annual output around 38.000 

The solid will have to be dug demand in the U.K. market tonnes. 


Bank confirms rise 
in industry loans 


\ Continued from Page 

Rhodesia 


i Government here rather than an 
| attempt to close tbe door on 


BY MICHAEL BLANDEN 


port by. an eight-man manage- set up four years ago as a 
ment review team now in the separate entity within the MOD 
hands of senior Whitehall following the Raynor report, 
officials. gives a service from the initia- 

hTe staff cuts will mean nearly tion of research to the provision 
3,000 fewer MOD posts by 1979 of hardware for each of the 
and will come mainly from senior forces. It accounts for the largest 
Whitehall Civil Servants in the 3TO«P of the MODs admraistra- 
department. including some cuts * lve . Personnel and is pre- 
al deputv and under-secretarv dominantly staffed by civilians. 
i eve l ’ Civil service unions are be- 

Tlie MOD s scientific research ,ieved t0 be angry over 1118 Te ~ 
and' ? devc°pp^cm ° ubSSfm^t 

is tiketp «p be particularly bard S'ja-USwSlrtS 

Cuts of up tu uij. 000 other buiel,icra ' 5 ' 

MOD posts, announced earlier ^T^ lnions ba? - hoped that 


I negotiations. 

| There can be little doubt that 
| all five Presidents — and the 

THE STRONG rise in bank top of official priorities as laid , Rhodesian nationalist leaders; vear as part of the Defence . .. . 

lending to manufacturing indus- down in the guidance given to who bad been meeting wdtb them I Review and other cost-cutting . ? rev,ew W 9 U . se 9J ous, y con " 
try indicated by recent figures is the banks by the Bank ofiin the Zambian capital — have j exercises will inainiv come from S1 ? e f. rtTea 1 Fl fiP ID £, pre 2? D u 

confirmed by tbe latest analysis England. j been angered at the way Mr. SEES ^ and junior ‘ id tnp licare MOD structure which 

published by the Bank of But demand in this sector has i Smith tried in his broadcast to : industrial Civil Servants at-home would release services personnel 
England. , „ remained sluggish over most of [suggest that whites would : and abroad. from doing civilian work- 

This shows .that in fte three the .past year, with advances In | reraaip to euptrol until the fioall A sra , u workinE „ 3rX} ot top of Ar^^ wl 

*" ‘i l ° e . Ministry Air Force has to be supported 

consider ways by a full secretariat of civil 
the review servants representing just his 

tion of sterling on foreign In th " e latest three-month! InsVstence^tlMt^the^Dro^d i le i^ S pro f posals - u service, piis triplication is con- 
currency borrowings period, lending to the other pro- Council of State to be com - 1 „ Tbe K "nI^ ^ " nue J ^^“ghout the services 

Lending to manufacturing duction category also showed a ; posed ^quallv of black and ! M c a j' d _^ 5i d ' yfjl structure with each, service, for 

iisss «eT i T,„s ea ,s -v '■aig 

The rise was widely spread Lending to agriculture, forestry : have a black maforitv. in a sub-, 
among the various categories of and fishing also went up strongly. | ordinate position, 
borrowers, and supports tbe Advances to th<» services! ^ ot on j v d j d Tij r Saiith 1 



THE LEX COLUMN 


Tate after the 



tions over the last nine months This .is its extremely vague- Import liennclfe 

nn fnr n wifb tmuin * .. lrV a 


debtors, less creditors, rose by novv - w h 0 i]y responsible for of e conomic, balance. t Tho 


Strong cash flow 


ing 1978. It also has to fulfil 


left I n tbe background, of 


At the same time, tbe group’s its undertakings to the Govern- 
continuing profits progress — ment abont bow it will behave 
combined with negligible tax after it has swallowed Stanbre,, 

liabilities in the U.K. during and it will probably want -to JSS J" 

1975-76-may have pushed net think about its own customer re- h t 

cash flow up to more than £50m. lations too: Tate was evidenfly d o m «S^Sit £ ^rJi^i 
over the year just ending, which taken aback by the hostile ” _ • . . 

is getting on for £30m. more reaction of the main consumer Speaking-on television ycsicr- 
than it has spent on fixed bodies to its takeover. dayr the Chancellor appeared 

assets. . However, noneof this seems ^that^f arthcr^fisca. 

As a result, short term bor- lively to create any great J “J 

rowings of £6m. last September strain for ’ a group with ^ 1 ^” 1 ^, ‘"J 

had been converted into net combined cash flow of around >n ^ 

cash balances of £38m_ immedi- ^Om. The capacity problem r? £ 

ately before the Manbre bid. would have had to be tackled 
After taking Manbre into the in one way or another what- 

figures. Tat! wHl havTlenn happened. Hot much W ^ 

ioTTof £60m. or so and net disdosed about tejU; 

t b ° I jr inSS 01 hdSed to ste!?ft! e Wd :, SS *** ctt bas 

h^sfilOm. to £lnm. - frQ ^ d ^ ^ mtgjffVtojflm* Ritnounced 

Of course there is always the Monopolies Commission, but in Ift foly, in' National Insurance 
risk that the sugar price could ^ event Tate would obviously contributions . showed that tne 
shoot back up again. Tate sug- have had to tread carefullY Go ^ er ? ent 18 not averse to 
gests that since a sizeable part after a takeover of this kind. A pottin? / pressure : on the 
of its inventories now relate lo p romis e to recognise -any f°n>orate sector as it emerges 
EEC supplies, its working capi- special trade terms traditionally Int0 - nciaI sur P lus< 
tal needs could be more mau- extended to Manbre’s customers '. How -Impart deposits would 
lated against worid price would only be common : sense further increase the squeeze on 
movements than used to be the in these circumstances, mid the corporate sector is a sub- 
case. More taiigfbly. it can although in the complete r»ng*» ject now examined by brokers 
point to the fact that shortterm of products currently produced Hedderwick -Stirling, drawing 
debt after completion of tbe by the two groups will have to op the ! precedents in the pre- 
Manbre bid will actually not be be maintained, for as long as vious scheme which ran .from 
much higher than it was prior customers require.: it looks as November 1968 to December 
to 1973-74 which means that its though Tate will be allowed ro 1370. They estimate, that a 
gearing ratios have fallen cou- rationalise common product similar •scheme — 50 per cent 
siderably. In addition, half the ' deposits for six months— -would 

cost of the latest bid has been ' ‘-^bisc around £Sfa n. Ttiort would 

funded by ten-year facilities Sweet SQCCeSS * .. 

with three banks. , , , . trols to > -prevent companies 

• In return for these promises, simply: 'borrowing \ the cash: 
The acquisition has a Tate now has complete' control start. term interest rates would 
modestly favourable impact on of an \ industry which has ap- remain high. .During the first 
earnings, which stand to rise assured source of supply, stable ytar . of the ; 1908-70 scheme 
from roughly 46p to 48p per demand, and inflation protected monetary growth slowed to 3 
share. ^ More important from the margins. -It has overcoine the per cent, but naturally -mone- 
bidder’s point of view is the threat to its market ;§tuffe" posed tary problems tend to reemerge 
fact that it will provide a rela- by the- expansion bf the beet when" such a. scheme, is un- 
tively stable source of earnings, sugar indus try. And • It. has im- wound. 


with separate, civilian-staffed 
Its most controversial pro- executives similar to .the pro- 
posals are expected tn be further curemeot executive. 


recent evidence nf renewed group increased by £600m.. but I <; u ^aest io hi< broadcast’ that thi» * 

L prov,ded by r me £200m - of 

HiH* f 0re , 2n currency and included • mount he b it is understood< , 

borrowing by public bodies h^efed members of bis pam- 


ihe monthly figures. 

The growth in lending pro- “* t j briefed members of bis partv 

vides part of the background to under the exchange cover) caucus to that effect and news, 
the recent measures by the seneme. media here also have been 

authorities to control the expan- '^' a " c 6 e p s hr t0 Pl Jj* i n, “ k,n * ,fae interpretation.; 

sion of the money supply. sector rose by £13ora.. of which) - - 

‘ about £45m. was for house 

However, the most recent purchase . 


trend. 

special 


it is quite clear, however, that 
; the African Presidents undcr- 

„ . ... stood Dr. Kissinger’s proposal 

-h Ji^fr i t0 mean that power would reside 
in the Council nf Ministers, with 
I its African “first Minister." with 


Leylaad buses in 
Singapore tests 


statistics have indicated that the 

3 t 0 t hi u,y ,5 r S- a Whole, total advances to U.K. 
exaggerat e! resWents by the banking system 

factors, including the 2?ff b °r ^h Ud,l ? e t ^ e i the Council of State operating 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


French say 
‘Yes’ to 
British 
accountants 


By Michael Lafferty 


impact of changes in leads and S 1 much as a 5 overnor- 2 cneral ! 

lags in external payments in T"* ' In 3 “normal" colonial 

response to the weakness of „ f ) = ". [situation. They understood the 

sterling earlier this year. Bank lending figures. Page 34 j U.S. package to mean that there 

Lending to support manufac- “Private borrowing crowded [would be an African transitional 
turing industry remains at the oat,” Page 10 I Government in power within the 

1 next few weeks. 

A further point of difference 


Weather 


U.K. TO-DAY E. Anglia. E., N.W., VE., Cent. 

Rain moving north. N. England. Lakes, Borders, 

London, Midlands. Wales, S.E-, Edinburgh. Dundee, S.W. Scot- 
Cent S., S.W. England. Channel land. Glasgow 

Isles. Dry with some sun. rain later. 

Rain at first, brighter later. Wind S.. moderate. Max. 16-17C 
Wind S.W.. moderate or fresh. (61.63F). 

"of 'S n. Inland Aberdeen. tenL Hicblends, 

Rain, brighter later Wind Dry . some ‘ sun. Wind S.E.. 

S-E-. moderate or rresb. Max. nioderate . Max. HC t 57F». 

* Moray Firth. N.E^ N.W. Scot 

BUSINESS CENTRES land. Orkney. Shetland 

Y-dfcy" Kain early, some sun later. 

Mid-dor! Mid-day Wind N.E.. fresh, then S.E.. 

*c -F, ^ -n -f lisht . Max. 13C (55Fi. 

Amsterdm H if BSiMandicBU- F 


Belfast S 

Belurade C 
Berlin 5 

Hlrmingiim F 


HOLIDAY RESORTS 


19 

i.b.nt s ss r>. Melbourne c h 37 Outlook: Rain, some sun. 

Auckland R 11* 34 Milan f 19 « 

Barcelona S 53 TT[ Montreal C ID -to 

15 64, Moscow R 5 41 

16 El Munich C IS 64 

IS 64 iV.-ivcjsdc C H di 

-S iHiXew York C 21 TO 

19 66 Oslo S 14 3? 

M 89' Pans V -1 70 

IT 6T. Perth. •: 16 62 

22 72 1 Praam? . S 16 61 


Bristol 
Brussels 
Budapest 
E. Aires 
rami 
fnrdrtT 
CnlORtlf 
CoD-.-nbsn 
Fdniburah 
Kraotfurt 

ijiasso'.* 

Helsinki 

IT. Rons 

-iu'hurR 

l.i!>hon 

LilldnO 

Lusirtbrfi 

MaOnd 


29 Ki 1 Reykjavik F 
19 6fi| Rio de J’o 

v 0 ns - Rom»- 

S 13 59 Singapore l~. 2S M 

i’ |6 61 SuKdilirilm V 12 34 

C 19 Oi'Strashoiin! F 21 To 

F 19 66 Srd*X-y K U 33 

F IK 61 T-.hfini 

r y 46- Tel Aviv 

C 25 ~ Tokyo 

ran Toronto 

K 21 55 v iBitna 

K 21 Hi Warsaw 
it 19 Kfi Zorich 
c 19 ear 


. * Borik-Miuc 

2^ — Boulogne 
r- ’-v CasoWnca 


ridar ; Y'dar 

Mid-day Mid-day 

“Fl °C "F 

! 2 i SI Jersey S IS #4 

i .16 97 Las Palms S S « 

it 73 Locarno C U 64 

i 2 V TU it amn 
r -it 73 Malaga 
' 19 ■»:, Malm 
: 29 M Nairobi 
Cap*: Tn. C 16 bi \ spies 
Corfu S 23 77 Shv 

□uhruvaik I-* 21 7n Oporto 
c -1 vs c - 4 Rliudcs 

[, U. Ftuikhal C 21 7! Salsburs 
Uibrjltnr K 24 73' T.mcior 
cuernser S li c T-.a.nfc 
luns-hniek F Ifl 6*> Tunis 
Incrmt R II .V» Valrncia 

l<i nf ,MdD F 16 nl Yeflire 


F 2. 

L- 21 7B 
R * 4S 
K i6 bi 
r in Mt 
R 15 59 


S 26 79 
V 24 73 
R 27 SI 
S 24 70 
F 23 77 
C a 5 
*7 19 ■»* 

r Is 64 

K » :* 
^ 22 72 


S 24 B4 
r iii *i 


S— Sunny. F— Fair. R— Raui. C~ Cloudy. 


A FLEET of 20 Lcyland 
double-deck buses is going into 
service in Singapore in an 
evaluation exercise similar to 
one being conducted with 
eight vehicles in New York. 

The deal with Singapore is 
anolher indication of rising 
world interest in doable-deck 
vehicles to make better use of 
. congested city roads. Singapore 
also comes out clearly from the| will be using Leyland Atlsrn- 
Lusaka communique: the African . leans, which cost about £30,000 
presidents believe that there nu'*l • each. 

be a formal conference, which: Leyland, is the only major 
they want Britain, with its re-! world supplier of double-deck 
sidual colonial responsibility, to' buses and has a wealth of 
call, to negotiate the setting up I experience of manufacturing 
of the transitional government. I these vehicles for all types or 
They mistrust Mr. Smith's in-: markets, from tbe L'Jv. to 
tentions and believe it essential- 
that Mr. Smith r&signs on the 
establishment of the interim i 
government. 1 


They also believe that there _ 
then should be a formal con-' 
fereuce, again chaired by ; 
Britain, to work out the final ' 
constitution. Since not ail the ■ 
details of the Kissinger package' 
have been released it is not clear 
whether this, or Mr. Smith's i 
interpretation that the constitu- . 
tion should be formulated in , 
Rhodesia, is the correct one. 


South Africa, Hong Kong and 
Iran, 

At present it is adopting a 
cautiously optimistic attitude 
towards these new orders. It 
bas proved notoriously difficult 
in the past 10 convert Interest 
in dmiblc-ileckers into hard 


sales mainly because of altera* 
tions the vehicles demand in 
street fitments such as over- 
head cables. 

The New York buses, for 
example, ran into such difficul- 
ties when they went into 
operation a fortnight ago. 
There have been teething 
troubles — mainly with the 
U.S.-designed air conditioning 
system — but Leyland is con- 
vinced that these will soon be 
overcome. 

Leyland usually exports 
between 400 and 800 double 
deckers and is working on a 
400-bus order from Baghdad. 
With orders erpected to fall 
off at home, and increasing 
domestic 
newcomers 


THE LONG-RUNNING dispute 
between the French accountancy 
profession and tbe international 
accounting firms operating . in 
France, most of them being 
of British origin, may be nearing 
its end. 


This follows last week's deci- 
sion of the French Ministry of 
Education • to recognise the 
Qualifications of seven British 
chartered accountants, partners 
in the Paris offices of four inter- 
national accounting firms, as 
being equivalent to those of 
French accountants. They in- 
clude four Price Waterhouse 
partners, two Arthur Young 
partners, and one from Tur- 
quands Barton Mayfcew. 

To obtain recognition, each of 
| the seven had to undergo a 15- 
| minute oral examination before 
: a Government-appointed commit- 


| tee last May. They also had to 
competition from jgive details of their experience 
s snch as Fodens, it ! and education. Exam questions 


is likely to have some extra 
capacity for overseas markets. 
Double-decker market likely 
to expand: New Volvo. Mer- 
cedes- and VW models. Page 4 


covered professional ethics, infla- 
j tion accounting, taxation and 
accounting principles. 


Continued from Page 1 

Callaghan attack 


However, it seems clear that [ phone call: “There have been from the rank and file, particu- 
in Lusaka African politics have . double standards io the partv for larly io to-day’s debates on 
intervened. President New of j manv vears bv which the' left unemployment, the social con- 
Angola. whose country has a ; QV ‘ tract and industrial policy, 

heavy debt to the Soviet Union. , re eJtpected 10 ma ^ e contrmer battle between left and 

bad echoed Soviet rejection of ! sial statements as they think ht right will centre on the economic 
the Kissinger proposals before ■ But when a moderate makes a debates, and on tbe election for 
he arrived in Lusaka. It is felt controversial speech. he is the post of party treasurer 
that there may be divisions with- ■ immediately accused of rocking vacated by Mr. Callaghan. Con- 


Second group 


A second group of eight part- 
ners took the examination on 
June 24, and another group of 
15, including the senior partners 
of Price Waterhouse, Whinney 
Murray Ernst and Ernst, and 
Turquands Barton May hew, are 
due to go before the committee 
on Thursday. 


Tbe international firms bad 
been tolerated, mainly because 
they confined their activities- to 
subsidiaries of U.S. and U;K, 
companies. 


in the Mozambique Government the boat.” 


But the problem erupted' into' 


tenders are Mr. Eric Varley. tbe : open conflict a few years ago 


about the relevance of a Mr. Callaghan and his Cabinet Industry- Secretary and the 
Rhodesian-negotiated settlement ■ colleagues will not qct matters estab I Lshment candidate, and Mr. 
on the U.S. terms, while, on a ! all their own way this week, even Norman Atkinson, a leading 
different level, there is also 'though they will retain the ^up- member oF the Tribunite left 

apparently opposition From some 'port oF the major unions for the who has the support of several 

of the Rhodesian suerillaa based aociiti eoninict and ror wage big unions and of tbe majority j that the international firms lie 
in Mozambique. restraint. There will be criticism of Labour Party branches, [ b anish ed from Franco. 


when it became clear that the 
international firms were making 
big inroads into Trench industry. 
This led to demands from 
prominent French ‘accountants 


you can do! 



Youllhothl 


r.viv'i 
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A rights issue, a string of Tate is sensitive about its tmin- proved the overall balance of its 
substantial acquisitions. - and spiring stock . market . image, profit and loss account. A hid 
high rates of profitability have which is reflected in a yield of which in the early stages 
transformed Tate and Lyle’s nearly 8 per cent- and a p/e^of appeared to face almost insar- 
profile over the last two years, just oyer 5, and is largely "the mountable hur dles hpB fhus haen 
Including £48m. for Manbre and result of Its -heavy! dependence bbught - smoothly .to its conclu- 
Garton, the group has spent on “commodity handling; tratf- sion wrtfr some time to spare, 
nearly £70m. on cash amnia- ing, storage ' and distributio n.*^. 


— which- is roughly equivalent classification for a wide group. 

to its aggregate spending on 0 f potentially volatile- busi- The surge In gilt sales over 
fixed assets over the last foiir nesses.- -which could account for the past, week has provided a 
years. roughly two' thirds “of group very short' ^term solution to the 

There have been two main profits, in 1975-76. -A probable ! prtbteni- of .-excessive monetary 
sources of finance for this take- motive for all this year's acqui- growth. But mopping up the 
over activity. The first steins sitions has been Tate’s. wish, to surplus liquidity: of the institu- 
from the sharp fall in sugar correct this imbalance; although tioTIS ® much ^ ea SF first 
prices, which has released a Tate appears happy enough step, and in the next few weeks 
large slab of the extra cash about the current trend of its thediscussii cm is go ing to centre 
sucked into working capital “storage” earnings. on - the next stages - in the 

during 1974-75. Stocks and Longer term, the group Is process .of treating some kind 


£47m. during that year— and financing tbe contraction of the . **?#** 9 f - the recent - rise in 
could have dropped by some- q ^ ar r» fiT1 i ng industry interest rales, in disregard uf 

thing like £40m. in the latest which could invohre a total ^ on indostrial confi- 

12 -montb period. perhaps 1300 redundancies reflection^ otcttue fact 

towards the end of 1977 and dur- F* ?° J oftJ °P? on ^ 
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. It’s the least you can dotogclthc Bait rewiltsffcom yoor "5 

employees. This isn’t acharityadvertiscnienr. Ilfs tnoreaf a .. 
sound business proposition which - 28,000 emptoyers have already 
discovered..-- -- 

- By encouraging their employees to have a proper meal midday 
. they arpmore tban Ckel y to haven proper day's work in'rehimj 
. "Employees like io feel Rx»ked after; they respond wclL You 
bwv this *ad y ou can do soraetfiing about it by giving Luncheon 
Vouchers. Notouly canybu compete forstaff more easily, but you 
cam k ee p st a ff more easily. : 

Tbe scheme is nationwide wiifa 27/300 res tan rants accepting 
Luncheon Vodchere. 

. All Lxindieon Vouche^bepefig— indeding tfaeestaHiahfrf »r 
coa ccoRi on - are detailed m onr brochure. This ts&ec and. without 
copiautineut»SanE to-yonconfidehrialiy- with <nr oompUrywnpr. 



[Lyi LimdieOnXfeudiers 

, The cnia you cm afford to oficr 


Pleaae sendiiieiheLundwon.Voochar Servicebrochure. 
■itwie 


'GfKtxpflR* 



Add.- eg 





LUNCHEON VOUCHERS LTD. 
22 &dden Square, London W 1 R 4 AD 
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